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THE WEEK 


Actual progress in business is still slow, yet with the 
trend in the right direction optimism is becoming more 
pronounced. The improvement in sentiment is primarily 
cue to the prospect of another year of bountiful harvests, 
and the growth of confidence is especially manifest in 
the great agricultural sections of the country. Large 
crops will enhance the purchasing power of the farming 
community and there is promise that this natidén’s credit 
position abroad will be strengthened by an extensive for- 
eign demand for the products of the soil. Apparently, 
the outgo of gold to Europe has culminated and sterling 
«xchange has steadily declined on increased offerings of 
commercial remittance and drawing of finance bills in 
anticipation of shipments of domestic staples. Both money 
and commercial paper are rather firmer, but rates average 
lower than a year ago. The most encouraging feature 
of the general situation is the further betterment in the 
iron and steel industry, which is gradually emerging from 
its former state of depression. Each week brings an in- 
creased volume of new orders to the mills and furnaces, 
and more business could be consummated were producers 
inclined to accept contracts for forward delivery at pres- 
ent prices. Advances, however, are being asked and this 
tends to check the revival of activity. There has been an 
unusual influx of buyers in the dry goods markets, due 
to the Claflin sale and the openings of many spring lines. 
As a whole, values remain steady, with an upward trend 
in some directions, but operations are still conservative. 
Practically all grades of wool continue strong, both here 
and abroad. Footwear factories are fairly well employed, 
and while conditions in leather are irregular, transactions 
are more numerous. All descriptions of sole and upper 
stock are firmly held. Still lower price levels were reached 
by the leading cereals, although complaints of rust dam- 
age in the Northwest gave temporary support to wheat, 
and cotton also tended downward. DuN’s Index Number 
of commodity quotations showed a recession on July 1 as 
compared with a month previous, the reduction in bread- 
stuffs being especially marked. Another gain was recorded 
in bank clearings, which this week were 4.4 per cent. 


larger than last year, while gross earnings of railroads 
reporting for the first week of July showed a nominal 
decrease. 

Thus far, the increase in new business in iron and steel 
is moderate and is not evenly distributed, yet the outlook 
is clearly better. Greater activity in wire products is 
promised by the favorable crop prospects and there is 
further evidence of a more liberal buying policy on the 
part of the railroads. Although price concessions have not 
entirely disappeared, the undertone of the market is firmer 
and advances are asked where forward deliveries are 
concerned. This month some urgency has been noted for 
prompt shipments of crude steel, which rules at $19.50 for 
billets and $20 and $20.50 for sheet bars. Several plants 
in the Pittsburgh district have resumed since the settle- 
ment of the bar iron scale and the demand for scrap ma- 
terial is expected to enlarge. The improved demand from 
the transporting companies is indicated by recent contracts 
for about 47,000 tons of rails, while other equipment is 
also being taken more freely. Owing to foreign competi- 
tion in the southern markets, there has been a sharp re- 
duction in cotton ties to the lowest point reached in sev- 
eral years. 

Inactivity is manifest in some divisions of the primary 
cotton goods markets, but in certain lines a better demand 
has developed and further price advances are noted. Sales 
at Fall River have been steady in volume, and while busi- 
ness is mainly for nearby delivery, transactions have been 
consummated extending through the late months of the 
year. Dulness in export trade continues pronounced, al- 
though shipments continue large on old orders. A slowly 
broadening inquiry from the West is apparent, owing to 
the favorable crop prospects. Curtailment of production 
continues in mill centers and stocks are generally light. 
Openings of men’s wear for the new spring season are 
under way, with prices named by leading factors on serges 
and other staples showing a wide variation. Quotations 
in some instances show a rise of 12%4c. a yard from a 
year ago, whereas in others reductions have occurred. 
Most staple worsteds have been advanced moderately, 
while a few lines of fancy woolens are up from 2%c. io 
7c. a yard as compared with the last spring season. 

Large numbers of buyers are now in the eastern foot- 
wear market, but trading is still conservative and few 
orders of consequence have been placed. Considerable in- 
terest, however, is displayed in samples and it is hoped 
that more satisfactory conditions will soon prevail. The 
cheaper priced lines are moving with greater freedom than 
the high grade goods and manufacturers of the former 
claim to have substantial reserve contracts on hand. More 
seasonable weather has stimulated retail trade and job- 
bers also note some slight improvement. A more con- 
fident feeling is manifest in leather, although the actual 
increase in the volume of business is small. Larger in- 
quiries have been received by certain local sole and belt- 
ing houses and orders are reported to be more numerous 
than for some time past. Supplies of lightweight calf 
leathers have been considerably reduced by sales at con- 
cessions and, on the whole, tanners of upper stock are of 
the opinion that the situstion in calfskins has materially 
improved. 


New low levels for the season were reached in wheat, 
prices declining sharply at times. Depressing influences 
predominated, with more favorable weather in the North- 
west and denials that any serious damage had been caused 
by black rust. Western receipts of this cereal this week 
of 11,066,000 bushels compared with 8,100,000 a year ago, 
while exports from all ports of the United States, flour in- 
cluded, were 2,661,547 bushels, against 2,506,200. After a 
firm opening, corn broke suddenly on rains in the Middle 
West. Oats also receded sharply in the absence of sup- 
port. Arrivals of corn at primary markets of 2,144,000 
bushels this week were smaller than the 2,629,000 reported 
last year, and Atlantic Coast shipments were only 32,000 
bushels, against 222,000. High temperatures in the South- 
west caused 2 small advance in cotton early, but a re 
action subsequently occurred. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


The Situation Generally a Waiting One, but the 
Outlook Regarded Encouraging 








BOSTON.—tThe most encouraging development in the 
commercial situation is perhaps the decided improvement 
during the past fortnight or three weeks that has taken 
place in the iron and steel trade. The volume of business 
has not increased much, but the number and importance of 
inquiries, particularly in pig iron, has enlarged, and there 
appears to be a more hopeful feeling in most other 
branches. It is a waiting market in many lines, with buy- 
ers disposed to postpone the placing of orders until almost 
the last moment. This is also the situation reported by 
wholesale dry goods firms, and while textile mills are 
fairly well employed on old contracts they find a hesitancy about 
placing new business. The boot and shoe market has had an ap- 
pearance of activity because of the large number gf visiting dealers 
in attendance at the shoe and leather fair, but yet business is con- 
fined to samples of next year’s goods, salesmen finding that in 
fall and winter lines buyers are inclined to go slow. Many orders, 
however, have been booked and factories are fairly well employed 
ip making up the goods to fill them. Transactions in leather, while 
still irregular, are more numerous and there are indications of ex- 
pansion in the volume of business. All descriptions of sole and 
upper are firmly held. In the building trades quiet conditions still 
prevail, business in lumber, etc., being quiet, on the whole, and 
inquiries wholly for moderate quantities. Choice western beef is in 
light supply and higher, while other fresh meats are steady. Poultry 
is in limited supply and firm. Fine butter is firm and in moderate 
supply, but medium and low grades are plentiful and lower. There 
is a better demand for cheese. Hennery eggs are scarce, in good 
demand and firm. New flour meets with moderate sale at easy 
prices. The first consignment of Argentine corn to be received in 
Boston arrived this week. The market for corn and oats is quiet. 
Light receipts of and a better demand for the best grades of hay 
have caused a firmer market. Fruits and vegetables are in ample 
supply and prices are steadily declining. 

PORTLAND.—As the season progresses the outlook 
for the summer tourist business is improving and the 


hotels in the leading cities are being very well patronized. 
This causes a steady demand for groceries and provisions, but in 
clothing, dry goods, etc., there is no great improvement over a 
year ago, although some jobbers say they have had an increased 
amount of orders from the retailers, whose stocks are low. Shoe 
jobbers report a fair volume of business, though no marked in- 
crease, but hardware, drugs, paints, oils, etc., at wholesale are 
selling well, with some little gain in volume. With quite a num- 
ber of large manufacturing plants running on short time orders 
for soft coal have fallen off a good deal from past seasons. Favor- 
able weather has helped the crops and the outlook at the present 
time is very encouraging for leading lines of produce such as 
potatoes, sweet corn, hay, ete.. If anything, there is less com- 
plaint of collections than a month ago. 
PROVIDENCE. — Manufacturers of woolens are be- 
tween-seasons, but report a fair demand for goods. Wor- 
sted mills are receiving a fair amount of orders for fall, 


but in both woolens and worsteds there is no particular 
gain. Manufacturers of cotton fabrics report buying in small 
amounts and the mills not stocking up. Cotton yarns for knitting 
or other purposes are quiet, several factories running on a reduced 
schedule. Machine tool makers say that domestic consumption 
shows a material falling off, but in foreign trade a slight improve- 
ment is noticed. Retail dealers in lumber ar2 doing only a mod- 
erate business and sales of chemicals are light. Some printers and 
bleachers are doing well, but others would welcome additional 
orders. Dealers in painters’ materials state that a slight improve- 
ment is noticed, but the whkolesale grain business is only about one- 
half as good as a year ago. Fresh meats, poultry and eggs are in 
moderate request. Some rubber goods plants are running to their 
full capacity, but the output of insulated wire is somewhat less 
than formerly. Silk yarns and hosiery are quiet, but cotton hosiery 
and underwear factories ere running full time, as a rule. Jewelry 
manufacturers continue to complain of excessive dulness, but they 
all hove for better conditions in the fall. 





The production of millstones and related quarry products—burr- 
stones, chasers, and drag stones—in the United States in 1913 
amounted to $56,163 in value, a decrease of $15,251 compared with 
the value in 1912. The production of millstones in this country 
in 1913 was nevertheless larger than in all but three years since 
1888, when it was valued at $81,000. Millstones were produced in 
1913 in Alabama, New York, Nerth Carolina, Pennsylvania and 
Virginia. 


MIDDLE ATLANTIC STATES 


Quiet Conditions the Rule, although Some Lines 
Continue in Seasonable Demand 








PHILADELPHIA.—Although this is usually a quiet 
period in many lines, the dulness in some departments ap- 
pears to be more pronounced than is generally the case, 
especially in the leading manufacturing industries. There 
is, however, a decided improvement in sentiment, and 
though it has not as yet resulted in much actual expansion 
in the volume of business there is a growing feeling that 
from now on there will be a steady trend towards better 
conditions. The movement of dry goods at wholesale ‘s 
below normal, buying being in small lots as a rule, but 
the outlook is encouraging because of the light stocks on 
the shelves of most merchants. Sales of millinery, how- 
ever, are above the average for this time of year, demand 
for straw goods for immediate use being especially active. 
The clothing trades report rather quiet conditions, but the 
manufacturers say that inquiries now being received indi- 
cate coming improvement. The scarcity and high prices 
of hides maintain the strength of all kinds of leather, and 
there is still a moderate demand for glazed kid. Shoe 
dealers report sales below normal at present, but stocks 
are very low and they expect a substantial increase in 


buying in the near future. 

There have been no developments of interest in the wool market. 
Worsted yarns are held quite firmly, but knitting yarns are quict 
and manufacturers who have made up goods find difficulty in dis- 
posing of their product. Cotton yarns continue stagnant, buying 
being spasmodic and in small lots. Some mills, notably those 
making hosiery, are operating with reduced forces, but prices gen- 
erally seem to be fairly steady. There has been no improvement in 
lumber and prices are easy, and while trade in bituminous coal is 
light the movement of anthracite is normal for the season. The 
building trades show considerable increase in activity, the value 
and number of permits issued this week being far in excess of 
those for the same period last year. Hardware is in satisfactory 
demand and electrical supplies are selling more freely than last 
month. Wholesale and retail grocers report generally favorable 
conditions, with prices firm and prospects for future business good. 
all indications pointing to a ‘prosperous fall season. 

PITTSRURGH.—Reports continue somewhat irregular, 
with a favorable feature the settlement of the Westing- 
house strike, and prospects of some betterment in the in- 
dustrial situation improve the outlook for the fall. There are, 
however, complaints of tardy collections, especially with the grocery 
trade, and mercantile activity in general remains slightly below 
rormal. Stogie manufacturers report the demand backward, though 
this is usually the active season, and a number of factories are 
partially idle. Foundries are only moderately busy and specialty 
plants in iron and steel are working on a reduced basis. The usual 
summer shutdown is now in force with the glass industry. Win- 
dow glass is moving fairly well, with warehouse stocks about aver- 
age, and prices are likely to be held at the present level. There 
is quite an accumulation of coal in the local harbors to go out by 
river with a rise. Railroad mines are producing at a fair rate and 
the lake movement is more actively underway, but the prompt 
market is only slightly better, with no perceptible improvement in 
prices. Run-of-mine is quoted $1.10 and $1.15 for the best grades 
of steam and gas coal. 





SOUTH ATLANTIC STATES 


No New Developments, but a More Confident 
Feeling in Numerous Important Lines 








BALTIMORE.—Business generally continues quiet with 
some indications, however, of renewed activities as the 
summer advances. Jobbers report that there is still 2 
tendency to buy in limited quantities, but among local re- 
tailers there is a fairly brisk trade. The Mexican situa- 
tion, the railroad rates and other matters now unsettled continue 
to have their effect on the situation. Railroad tonnage indicates 
an increase and there is considerable railroad building and repair- 
ing reported, which are regarded as signs of returning confidence 
Shipments of grain from the port of Baltimore are becoming heavy, 
the prospects being that they will be larger than for a long time. 
The canned goods market is fairly active, with prices continuing 
lower than at this period last year. 
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RICHMOND.—Reports from the various agricultural 
sections of this State and North Carolina are to the effect 
that while most of the staple products will be a little late, 


the yield will, for the most part, be abote normal. In scattered 
districts, which have received very little rainfall, farmers report 
almost an entire loss of their planting, but these represent only 
a small part of the whole, and other sections will more than bring 
up the average. teturns from most of the crops will begin to 
be received by October or November, and it is believe® by merchants 
that this will have a good effect on the commercial situation, gen- 
erally. In most representative lines here sales have been fully up 
to, and with a number of houses, above the average for this sea- 
son, but for some time past collections have been rather slow. 
Locally, this is ascribed to difficulty experienced by the country 
merechants in obtaining settlements from planters, and it is not 
Goubted that this condition will be greatly relieved within the next 
sixty or ninety deys. Money is being loaned with greater freedom 
by local banks, the rate-being 5% to 6 per cent. More building is 
in evidence and the real estate market has become more active. 





SOUTHERN STATES 


Fair Activity in Some Directions, although Quiet 
Conditions Prevail in Certain Departments 








ST. LOUIS.—The business situation reflects but little 
change in industrial departments. Summer dulness is ac- 
centuated by the vacation season, but some lines -report 
trade fully up to normal, and in a few instances as much 
as 10 to 20 per cent. above that of last year. Wholesalers 
and manufacturers of footwear report some improvement 
over the previous week and collections better. Paints and 
decorating material are in fair demand, but buiiding operations 
ate quiet and undertalings calling for the investment of large 
amounts in new enterprises rather below the average, though small 
home-building and repair work are about as usual. The weather 
has been about all that could be desired for the harvesting and 
threshing of the wheat crops, which have progressed rapidly. Both 
soft and hard winter wheat have advanced in price, as there was 
a demand for all offerings—principally on account of export re- 
quirements. There was a broad inquiry for soft wheat, mostly to 
fill July commitments, and this caused it to sell at a large pre- 
mium over the September futures. Corn was quiet, with receipts 
light and prices sharply higher. The egg market was firm and 
strictly first class stock scarce. Sutter was quiet and unchanged. 


LOUISVILLE.—Apprehension of the effects of con- 
tinued dry weather has been allayed to some extent by 
recent rains in various sections, but the situation is still 
considered serious and reports from a number of lines 
say that sales have shown some decrease this month. In the metal 
trades some improvement is noted in country business, but city 
shops seem to be doing comparatively little. Tinware and house- 
hold furnishing goods are somewhat behind 1913, but with favor- 
able weather in the near future, recovery is anticipated. In the 
clothing trade it is reported that orders for fall delivery are about 
all in and that sales are falling behind those of last season, but 
there is an active demand for spot delivery lightweight goods. The 
liquor market is in the dull season and no improvement antici- 
pated before the moving of the crops. 


CHATTANOOGA.—Summer quiet prevails in retail 


trade, with no notable demand for any particular class of 
merchandise. Money is reported easy and ample for legitimate de- 
mands. The volume of wholesale business seems to be holding up 
to approximately that of last year at the same period. Crop re- 
ports are at present satisfactory, hithough continued drought ren- 
ders the future uncertain. 

NEW ORLEANS.—Retailers report an average volume 
of business in seasonable merchandise, but jobbing in- 
terests find trade rather quiet. Crop prospects continue favorable. 
The sugar market is quiet, with a slight advance in prices, and 
receipts, which are quite limited, readily. absorbed. The rice market 
is steady, with saies confined to small lots. Imports and exports 
of merchandise at New Orleans for the month of June, 1914, were 
in excess of any June of former years. Total imports and exports 
for the year ending June 30, 1914 were approximately $273,000,000, 
an increase of & per cent. over last year. 








CENTRAL STATES 


Liberal Distribution of Seasonable Merchandise, 
and Future Orders Increasing 





CHICAGO.—Notwithstanding the effects of hot weather 
and the vacation season the business activities generally 
display further trend toward improvement. In the leading 
industries there are developments of an encouraging na- 


ture, although a distinct revival in production may be slow 
in its appearance. Woodworking branches exhibit more 
stimulation and the heavy construction and building trades 
have returned to normal proportions. Confidence in re- 
turning prosperity finds support from various sources and 
particularly from the agricultural conditions and increas- 


ing circulation of money in the western country. 

Stocks of crude and finished factory outputs are at the lowest 
level seen in years and the merchandise carried at stores through- 
out the interior is kept at the minimum. It is not improbable, 
therefore, that a strong buying movement impends, and is likely 
to arise first in the extensive acquisition of requirements for the 
farms and transportation of commodities. Arrivals of the new 
winter wheat greatly exceed all former high records and the calls 
for cars for this and other crops indicate that the growers intend 
to market promptly. There is good current buying of bonds, com- 
mercial paper is in better offerings and discount rates remain firm 
at the recent advance to 4% per cent. for choice grade. Sulld- 
ing permits, $1,683,500 in value, compared with $1,417,050 last 
week and $899,450 last year. Real estate sales aggregated $2.759.- 
416, against $2,919,431 last week and $3,099,420 in 1913. Clear- 
ance sales in retail lines reflect no special pressure and the absorp- 
tion of seasonable goods has been of good volume. The annual 
furniture exhibits had a large attendance of city and outside buy- 
ers and the markets for general merchandise Show better demands 
than usual. Wheat values were lower and spot demands aggregated 
fairly, but higher prices caused moderate buying of corn, oats and 
hog product. Combined movements of grain at this port, 10,861.- 
000 bushels, compare with 7,797,000 bushels last week and 11.750.- 
000 bushels last year. Compared with 1913 increase appears in re- 
ceipts 15.1 per cent. and decrease in shipments 27.8 per cent. Flour 
receipts were 132,000 barrels, against 102,000 barrels last week 
and 161,000 barrels in 1913; shipments, 104,000 barrels, compared 
with 99,000 barrels last week and 145,000 barrels last year. <Ag- 
gregate receipts of cattle, hogs and sheep, 198,690 head, compared 
with 205,766 head last week and 264,556 head a year ago. Wool 
receipts rose to 6,663,000 pounds, against 4,566,000 pounds last 
week and 3,919,000 pounds in 1913. Hides received, 2,198,000 
pounds, compared with 1,675,000 pounds last week and 2,740,000 
pounds last year.’ Lumber receipts were 47,315,000 feet, against 
40,599,000 feet last week and 57,309,000 feet in 1913. Other re- 
ceipts increased in wheat, seeds, dressed beef, pork, cheese and 
butter, but decreased in corn, oats, rye, barley, broom corn, lard, 
eggs, cattle, hogs and sheep. 


CINCINNATI.—No improvement appeared in genera! 
trade conditions during the past week. Business is quiet 
with printers and binders. Several large houses have 
closed down during the past ten days, ostensibly for the 
purpose of making repairs and taking inventory, though it seems 
to be a fact that orders are few. Dulness in the local printing line 
has caused a decrease in wholesale paper business, though a fair 
trade is reported from outside sources. Harness and saddlery 
manufacturers have done well, especially with rural districts where 
crops are reported good. Dealers in harness hardware state that 
the present season has been better than for some years past. Trunk 
manufacturers report trade considerably below normal and pros- 
pects for the near future only fair. Conditions in the lumber mar- 
ket remain about the same, due principally to local labor troubles, 
though a fair business was transacted in yellow pine and cypress. 
Prices remain stationary. Furniture manufacturers complain of 
dulness and most factories are operating on short time. 


CLEVELAND.—There were indications of improved 
business conditions during the past week. Bankers report 
loans in better demand and money is quite plentiful at 


. reasonable rates, a combination that ought to stimulate trade 


materially. Iron and steel shows a better tone, while the pend- 
ing settlement of the trouble in the coal mining district affords 
much encouragement. Jobbing houses are feeling the mid-summer 
lull, but orders are nearly normal for this time of the year and 
retail trade is fairly brisk under the influence of special sales 
put on by merchants. Manufacturing in the metal industries is 
still under the average, but manufacturers of wearing apparel 
are busy on fall and winter goods. Local building operations 
continue very favorable. There is little complaint concerning col- 
lections. 


GRAND RAPIDS.—In commercial circles interest here 


is centered principally in the furniture exhibition which 
is at its height. The buyers in attendance are said to be consider- 
ably greater in number than in July, 1913, and also January, 1914. 
Sales are reported to be very satisfactory so far, although until 
the show is over no comparisons can be made. The retail mer- 
chants report a fair volume of sales, and the same may be said of 
the jobbing trace. Crop conditions generally in this district are 
good. 

PEORIA.—Manufacturing business has somewhat im- 


proved in the past few weeks and some plants in the 
implement line have had more orders and increased their forces. 
This is incidental to the large crop of wheat being harvested. 
Other lines are doing fairly, but not much change is noted. Local 
demand for money is light, but with such good prospects for the 
crops there is a feeling that before long business will improve. 
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WESTERN STATES 


Merchants Preparing for Heavy Fall Trade and 
a Steady Growth in Confidence 








MINNEAPOLIS.—Continued favorable weather has in- 
creased optimism regarding the maturing spring wheat 
crop. The best figures available indicate a slight decrease 
in acreage over a year ago, but a larger yield per acre. 
All other crops are in excellent condition. The general 
merchandise situation is normal for the season, with mer- 
chants conservatively preparing for a heavy fall business. 
Collections are slowing down somewhat, but are still en- 
tirely satisfactory as compared with previous years. 

ST. PAUL.—The concensus of opinion is that when the 
Northwestern crops are harvested business will materially 


increase in volume and a record fall is anticipated. In 
other than those classes of merchandise being carried over from 
last winter on account of a mild season, stocks are low as a result 
of conservative purchasing on the part of the interior merchant. 
Inquiry for hardware, harness and building material has been brisk 
for some time andthe demand for drugs, chemicals, paints and 
oil is on a par with a year ago. Advance fall orders in dry goods, 
clothing, footwear and wearing apparel are now being shipped and 
are said to be as large as those of last year. In these lines im- 
mediate and mail order business is seasonably satisfactory. For 
a month or more groceries and foodstuffs were a little short of 
normal in demand, but improvement is now noted. Manufacturers 
and jobbers of furniture and bedding report this a quiet season, 
but the country stocks are said to be reduced to a minimum and 
prospects are regarded as favorable. Collections are good. 

KANSAS CITY.—The trend of buying during the week 
and general comment in dry goods circles reflect funda- 
mentally sound conditions as a result of the past months 
of curtailed operations. Collections, however, have not 
as yet shown any noticeable improvement. Hot weather still pre- 
vails, mixed with soaking rains, and this has been very beneficial 
to the corn. Splendid crop prospects are reflected in the im- 
plement trade, and, in fact, most lines seem to show a slight 
improvement. Business in flour has not shown much expansion, 
prices having advanced somewhat, and though threshing in the 
wheat fields has all been completed, the movement of same has 
been so light owing to the prevailing low quotations that in some 
sections the mills are not getting enough wheat to operate on 
full time and quite a few are still shut down. Kansas City mills 
made during the past week 18,800 barrels, which was a slight in- 
crease over the preceding week. In the local live stock market 
the supply of cattle was moderate and trade active. Receipts of 
hogs in all centers were rather iight. 


ST. JOSEPH.—Dealers in heavy hardware, plumbers’ 


supplies and iron report sales averaging about 30 per 
cent. less than last year and collections slow. In the drug trade 
business for the past 90 days has been somewhat better. Grocery 
houses report a slight decrease. Leather and saddlery houses say 
that the movement in June and to date in July runs about 40 per 
cent. becter than for same period last year, while the dry goods 
business is satisfactory. Sales of shoes for June show marked im- 
provement and the demand for hardware is slightly greater in 
volume than a year ago. Collections are beginning to show im- 
provement. 

OMAHA.—Business conditions in this locality are re- 


ported good in practically all lines. Sales are at least 
equal in volume to those of last rear, and in groceries and imple- 
ments a substantial increase is noticed. Collections on the whole 
ore only fair. There seems to be quite a brisk demand for money 
at from 514 to 7 per cent. and deposits continue to decline. Crop 
conditions are very favorable and merchants are very optimistic 
as to fall trade. 





PACIFIC STATES 


The Trend now Towards Improvement, with 
Prospects Regarded as Satisfactory 





PORTLAND.—The half year’s business in Portland 
was better than expected in some quarters. Merchants 
and manufacturers have adjusted their affairs to cor- 
respond with the smaller volume and trade, as a whole, 
is in good shape to meet with the situation that will pre- 
vail in the second half of the year. With record crops 
now practicaliy assured and banking conditions sound, 
there is every reason to believe business will make an improved 
showing in the next six months. Wheat harvesting has begun and 
a vield of 65,000,000 bushels in the Pacific Northwest is expected. 
The barley crop is estimated at 158,000,000 bushels, and the oats 
crop at 16,000,000 bushels. The total farm value of these cereals 
is placed at $52,000,000. Appie crop estimates have been some- 
what reduced owing to the heavy June drop, and the large ex- 


changes now place the yield of the Northwest at 15,000 carloads, 
a record for the three States. Total wheat shipments from Port- 
land for the cereal year were 13,360,366 bushels, as compared with 
14,752,221 bushels in the preceding season. Flour shipments were 
1,154,561 barrels,.compared with 961,261 barrels a year ago. Bar- 
ley shipments from Portland were 3,089,033 bushels, a record for 
the port. Lumber shipments, domestic and foreign, in June were 
24,951,342 feet, and for the past twelve months 394,533,813 feet. 
Building permits for the year ending June 30 were valued at 
$12,680,844, as compared with $15,276,789 in the preceding year, 
and real estate transfers amounting to $9,453,105 show a decline 
of $3,785,419 from the year before. 





DOMINION OF CANADA 





Sentiment Improving with the Progress of Crops, 
but Little Change in General Conditions 





MONTREAL.—General conditions have not materially 
changed since a week ago. The heated spell has not tended 
to activity in wholesale lines and many travelers are now 
on vacation. City retail trade also continues to rule on 
the quiet side. The iron market is still inactive, and local 
agents representing British manufacturers of plates re- 


port only a light volume of orders for import. Groceries 
show a fair seasonable distribution, with no notable variations jn 
values. The dry goods warehouses are comparatively quiet, and 
most textile mills are running about four days a week. Collections 
in the eastern Provinces are about fair, but remittances from the 
newer western Provinces are unsatisfactory. Crop reports from 
the latter quarter are favorable on the whole, but conditions are 
not entirely encouraging. Haying is now general in this district, 
and while the yield will be below the average, the recent rains and 
warm weather have brought on grain and roots rapidly. 


QUEBEC.—Reports from the country are encouraging 


and merchants state that a marked improvement appears 
in general trade. Orders are satisfactory with wholesalers and 
retail business is good. Conditions are normal in banking circles. 
Construction is still more active than last week. Settlements, on 
the whole, are satisfactory. The boot and shoe industry has not 
improved much and tanners complain of the difficulty of obtain- 
ing hides. 


TORONTO.—tThere is little change in general trade 
conditions and, though moderate movement is reported 1n 
seasonable lines of merchandise, there is no particular 


activity. Caution is still the watchword and the general 
run of orders is small. Crop conditions in the West are watched 
closely and while reports vary somewhat, it is generally considered 
by good authorities that, taken as a whole, the promise is for a 
large yield. The recent rains here have been beneficial, and the 
outlook for wheat is now better than a fortnight ago. Haying is 
in progress, with a crop below the average. Most manufacturers 
are working on short time and trade in merchandise for forward 
delivery is still quiet. Imports are smaller, but general stocks are 
in fair supply. As a rule, remittances are rather slow. This being 
holiday time, no great improvement is expected until about the 
middle of next month. ‘The wheat markets are irregular, but lower 
prices seem to be expected. The flour trade is dull, with prices 
easy. Fruits and vegetables in liberal supply, with the market de- 
clining. 


WINNIPEG.—The weather has been characterized by 
high temperatures alternating with rapid barometric 
changes and electrical disturbances. While there have 


been no general rains, nearly all sections have been visited 
bry copious downfalls, especially central and lower Manitoba, and 
vegetation here is not for the time being suffering from dack of 
moisture. Grain has for the most part passed into shot blade 
stage and early promises of a very large yield are fully maintained. 
While general trade conditions appear to be somewhat irregular, 
there are indications that business is steadily improving. Bank 
clearings are weli up to those of last July, though speculative 
operations in grain and real estate have fallen off. Stationery, 
office furnishings and fancy goods are reported to be dull, but sales 
of staple necessaries show some increase. Building appears to be 
quite active and building supply houses report a fair volume of 
business, though not equal to that of a year ago. Sorting orders 
in boots and shoes, dry goods and summer clothing are rather 
better than anticipated. 

CALGARY.—Wholesale trade is generally quiet. Trav- 


elers say the same of country districts. Retail city trade 
in dry goods and clothing is only fair, but in small wares and no- 
tions has been somewhat better during the past few days. Gro- 
ceries and provisions are in normal demand. Crop conditions, 
locally are fully as favorable as a week ago. 


REGINA.—The general trade situation is regarded as 


satisfactory on the whole, there being a good demand for 
staple lines, especially groceries, provisions, etc. Collections are 
still slow, though wholesalers regard the outlook as reassuring. 
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COMMERCIAL FAILURES CLASSIFIED 


June Suspensions Less in Number, but Liabilities 
Distorted by Several Large Defaults 








Fewer business reverses were reported during June than 
at any previous time this year and some improvement, 
numerically, was also shown in comparison with the corre- 
sponding period of 1913. Thus, 1,160 concerns were forced 
to suspend last month, as against 1,221 in May and a 
maximum of 1,857 in January, while in June, a year ago, 
there were 1,145 failures. In 1912 the number was slightly 
above 1,000; in 1911 it was 864 and in 1910 only 818 in- 
solvencies occurred. In the matter of defaulted indebted- 
ness, the returns were, of course, distorted by the Claflin 
suspensions, which alone involved approximately $40,000,- 
000. Hence, the aggregate liabilities were swelled to the 
abnormal sum of $57,881,264; with the dry goods sus- 
pensions eliminated, however, the total would have shown 
but a moderate increase over June, 1913, although being 
in excess of the three years prior to that time. Of the 
1,160 failures last month, 41 were for $100,000 or more, 
amounting in all to $49,397,315, so that the average of 
the 1,119 smaller reverses was $7,582 against $8,806 in 
the preceding year, $8,590 in 1912 and $8,757 and $7,- 
339, respectively, in 1911 and 1910. 

Examination of the June insolvency statistics by 
branches of business shows that there were 297 defaults 
in manufacturing lines for $9,568,017, this exhibit being 
quite favorable in comparison with the same period of 
1913, when 343 failures occurred, with debts of $10,366,- 
468. .Two years ago 247 firms suspended, owing $6,107,- 
759; in 1911 the losses numbered 239 and involved $7,253,- 
635 and in 1910 there were only 211 reverses and the 
amount was but little in excess of $3,000,000. Apart from 
machinery and tools and hats, caps and gloves, all of the 
15 different classifications in the manufacturing division, 
except printing, in which there was no change, showed a 
smaller number of insolvencies than a year ago, although 
only in one case, namely, the miscellaneous group, did the 
decrease run into double figures. The increases in the 
machinery class and in hats, etc., were trivial. In respect 
to the sum of money involved, substantial improvement 
appeared in machinery and more or less reduction oc- 


curred in iron, woolens, cottons, clothing, chemicals and 
drugs, paint and oils, printing, milling and leather, where- 
as there was a large expansion in lumber and kindred lines, 
because of a single large suspension at the South. A 
gain of some $300,000 was noted in liquors and tobacco, 
but in no other instance were the comparisons particularly 
adverse. 

In trading occupations the numerical comparison with 
recent preceding years was unfavorable, there being 826 
defaults, as against 756 in 1913, 727 in 1912, 592 in 1911 
and 586 in 1910. There were more failures than last 
year in 10 of the 15 separate classifications, the group em- 
bracing dry goods, woolens, etc., making the least satis- 
factory exhibit with an increase of 27 insolvencies. Losses 
in clothing and furnishings were larger by 24, and in mis- 
cellaneous there was an expansion of 14, and in groceries 
and meats the gain was practically the same; otherwise, 
the increases were unimportant. Not in a single instance 
was there a reduction of any size, while hats and caps was 
the only class showing no change from a year ago. The 
most striking alteration in respect to the liabilities nat- 
urally appeared in dry goods, where there was a growth 
of approximately $39,000,000; more or less increase like- 
wise appeared in general stores, groceries and meats, liq- 
uors and tobacco, furniture and crockery, paints and oils, 
books and papers, hats and caps and miscellaneous. On 
the other hand, some improvement occurred in hotels and 
restaurants, clothing, boots and shoes, hardware, etc., 
drugs and chemicals and jewelry. 

In the division embracing agents, brokers and concerns 
of a similar nature, the number of failures was smaller 
than last year—37 comparing with 46—and the aggregate 
indebtedness was also lighter than in the earlier period— 
$1,059,333 against $2,931,990. However, the losses in both 
respects were larger than in the three years immediately 
preceding 1913. 

Comparison of the second quarter’s failure record with 
that of 1913, according to various branches of business, 
reveals more or less numerical decrease in 10 of the 15 
manufacturing classifications, namely, iron, cottons, lum- 
ber, clothing, chemicals and drugs, paints and oils, milling 
and bakers, leather, earthenware and miscellaneous. Only 
in lumber was there a decrease of any size—the reduction 
in that class amounting to 15—while in hats, gloves and 





FAILURES BY BRANCHES 


OF BUSINESS—JUNE 





























































































































































































































° NUMBER. LIABILITIES. — 
MANUFACTURERS. 
1914. ; 1913. ; 1912. | 1911. | 1910. 1914. 1913. 1912. 1911. 1910. 1914. 
Iron, Foundries and Nails... 6 11 7 4 11 $445,771 946,007 $559,823 $235,792 || $26,866 
Machinery and Tools........ 23 19 1l 14 7 4,322,600 60,877 ,256 74,742 19,051 
Woolens, Carpets & Knit Gds. 4 5 1 4 1 449 300 42,000 364,423 14,379 | 6,250 
Cottons, Lace and Hosiery.. 3 4 ~~ a a 435,200 | _.......-- 12.000 1,000 || 103,16¢ 
Lumber, Carpntrs & Coopers. 32 41 27 38 19 1,912,569 1,740,098 1,239,226 563,951 | 126,13 
Sieching and Millinery...... 56 65 44 30 28 526,5 437,875 164,758 320,489 | 5,830 
Ha loves and Furs...... 12 6 6 1 46,500 28,000 9,000 88,600 14,217 
Chemicals and Drugs........ 1 4 < 1 - 45,900 5,500 S800) - reccsetccs 8,700 
Paints and Oils........seee- 3 5 -- 1 es 41883 | —s...... soe 25,000 sed 1,566 
Printing and Engraving. Sicietm 15 15 9 15 10 138,721 173,772 229,759 12 Pt 9 4,7 7 
Milling and Bakers......... 15 20 13 16 12 167,500 77,522 66,349 152,8¢ } 35,577 
Leather, Shoes & Harness.... 4 ll 9 6 6 159,4 ) 109,990 0 7,619 93,619 8,675 
Liquors and Tobacco........ 5 7 5 4 8 143,539 614,125 40,228 51,661 95,420 
Glass, Earthenware & Brick.. 7 9 4 5 7 50,395 93,683 _, 105,000 312,647 | ),142 
Be ec cbbésstiesscdincécl = 121 108 99 97 1,480,639 2,575,250 3,446,294 1,236,280 || 26,181 
Total Manufacturing...... 297 343 247 239 211 $9,568,017 | $10,366,468 $6,107,759 $7 ,253,€35 $3,346,332 | $32,215 
TRADERS. 
General StoreB.......esseees 92 85 €7 73 69 $818,607 514,017 $801,258 
Groceries, Meat and Fish.... 196 183 185 146 151 1,236,795 * 4,058 764,046 eee ee ae et! 
Hotels and Restaurants..... 45 54 27 38 32 662,663 779,512 116,594 223,416 117,739 14°725 
Liquors and Tobacco........ 63 62 63 59 48 542 300 348,975 442,811 305,210 218,351 8’aur 
Clothing and Furnishing.... 116 92 75 85 61 814,225 251,861 592,234 697,214 620,019 7019 
Dry Goods and Carpets......) 72 45 52 35 40 || 40,039°959 | 1,366790; 578,350 626,~4 2,124,947 | 556,110 
Shoes, Rubbers and Trunks. 25 24 41 20 35 163,858 201,874 347,968 96,934 "182,124 6,554 
Furniture and Crockery..... 2 25 26 23 13 382,518 212,247 241,470 346.651 144914 138 
Hardware, Stoves and Tools 17 20 16 10 17 101,900 377,100 184,38 &0'29 232836 661 
Chemicals and Drugs....... 24 31 29 25 18 165,809 965,52 173,618 179086 90252 5,994 
Paints and Olls......ceceess 71,400 13,800 28,980 2.25 28/838 : 
Jewelry and Clocks......... 24 18 23 16 16 250,614 445,900 62,961 191,234 169/230 10,442 
ks and Papers......«s+«+ 1l 9 9 5 10 86,400 9,501 121,850 66,243 f 7854 
Hats, Furs and Gloves.,.... 6 6 3 2 3 85,534 82,400 22,019 4,927 28,285 || 14255 
All ther. eeerveeeaeeeeeeeeaee8 101 87 76 54 73 1,731,332 1,315,493 1,385,735 863 ,257 2,263'149 17,142 
Total Trading. eeereeoseeeeer 826 75€ 727 592 586 47,253,914 7,469,167 5 o« © eo oy _ 
Agents and Brokers......... 37 46 32 33 21 || * 059,333 ¥7'931,990 . rte tte 4 B07 bas $7 Het #87 208 
Total Commercial. --------/_1,1€0! 1,145 | 1,006 | 864! __8'8 || $57,881,264 ' $20,767,625 | $12,847,711 | $13,625,025 | $11,817464 | $49,897 








[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; 
ware, fixtures and implements; Lumber includes saw, planing, sash and door mills and fu 
include chemical! fertilizers; Printing includes books and maps; Leather and Shoes includ 


Machinery includes vehicles, shipbuildin hard- 
rniture; Clothing includes furnishings; Cilenie 





e saddler ; 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Genaval Seeren thcbnne Aepertutnnt tienes 


eigen department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and cate : ; 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; “Gnd Jewelry’ feetoaee clude curtains and 


a 
goods, Brokers include agents, commission men, real estate agents, insurance, storage, express, png hg my a oe oe 


ak eee wale at, Ana he ie i iomrtncenlye ees 
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FAILURES BY BRANCHES OF BUSINESS—SECOND QUARTER, 1914. 































































































































































































NUMBER. LIABILITIES. wa 
MANUFACTURERS. ‘ 

1914. | 1913. | 191%. | 1911./ 1910. 1914. 1913. 191%. 1911. 1910. 1914, 
Iron, Foundries and Nails........ 17 25 20 21 29 1,030,998 77,677 | $2,010,940 $823,975 || $60,646 
Machinery and Tools. 60 57 47 34 26 2,384,280 1,222,458 223 ,287 507,018 39,738 
Woolens, Carpets and Knit Goods 11 11 10 15 6 176,846 03,264 1,253,856 82,379 16,076 
Cottons, Lace and Hosiery ....... 10 11 8 12 4 383,200 69,213 1,348,926 265,000 38,320 
Lumber, nters and Coopers 114 129 94 113 87 6,557,09% 3,881,337 5,264,611 308,51: 57,518 
Clothing and Millinery........... 171 172 131 107 120 2,230,209 1,279,591 725,606 1,207,790 13,042 
ats, ves and Furs 29 15 14 9 377,539 405,500 48,093 145,942 13,012 
Chemicals and Drugs............. 9 11 7 4 6 38,299 15,500 12,000 15,155 15,367 
Paints and Oils. 5 ll 4 3 72,32 2,000 123,922 4,000 34,465 
Printing and Engraving pongeiqgees 48 40 36 43 40 970,809 428,240 517,730 858,031 20,204 
and Bakers............... 52 57 62 50 53 917,737 227,774 283,259 497,124 17,649 
Leather, Shoes and 1 Harness...... 29 30 25 22 21 | 177,704 892,112 280,843 1,739,600 6,128 
Liquors an OB... coccerocccee 23, 23 27 16 26 | 37,005 1,127,900 83,976 317,511 || 27,696 
ripe Earthenware and Brick... 29 38 28 28 26 | 702,634 2,473,816 852,268 700,501 24,229 
eR age A 359 367 366 364 295 9,475,582 6 6,601,282 7,892,016 5,399,497 26,336 
Total Manufacturing ......... 966 997 846 841 751 || $26,332,265 | $24 858,602 $19,407, 964 "$22,022,235 $17,092,036 || $27,259 

TRADERS. 

General Stores .................... 356 388 386 316 259 | $2,799,828 $2,220,583 si, Me ty 534 $8,051 
Groceries, Meats and Fish........ 631 619 632 500 563 | 2,594,465 2,168,185 67,972 5,615 
Hotels and Restaurants .......... 126 138 128 105 103 | 1,145,382 103 548 i O13" 136 10,303 
Liquors and Tobacco.............. ¢ 197 211 175 174 | 1,282,172 1,111,599 "157,149 7,123 
Clothing and Fur ee 289 254 236 223 190 1,617,574 2,187,824 1,753,117 7,572 
ry Carpets. .......... 187 162 180 140 126 2,588,644 1,995,830 2 901,811 231,175 
Shoes, Rubbers ana Trunks ...... 94 115 101 91 90 1,008,971 619,877 59,804 0 495 
Furniture ery ......---. 80 Bs 79 72 60 769,357 896,349 B16 419 10,318 

Hardware, Stoves and Tools ..... 64 85 53 65 50 636,03: 1,014,566 567, 729 15,07 
Chemicals and Drugs 10 102 Oo 80 59 660,467 527,968 230,82! 7,888 
Paints and Oils...............cc0s- 19 11 16 16 15 82,113 206,398 36.766 9,843 
Jewelry and Clocks ............... 83 85 79 Bd BO | 635,838 396,682 533,00 9,301 
Books and Papers................. 28 24 28 23 28 217,645 215,121 179.753 €,611 
Hats, Furs and Gloves 21 19 17 16 | 102,032 154,340 v06 46,321 
yy) eames sia | eont. ons] esol a: | 5017140 | 4,012'994| 3,781,112 stot ts 
Total Trading. .... ae 2,579 | 2,25 2,511 | 2,127] 2,007 | $65,727,838 23 992,615. 615 $21,157,661 $18,431 824 $16,358,151 — 
Brokers and Agents ............. 172 158 132 108 105 | _ 9,818,001 ° _7, 225,567 4,434,275 3,592,5 5,709,965 _ $57, 081 
tal A semana a 3,717 | 3,705 | 3,489! 3,076 | 2,863 | $101,5 877,904 904 $56,076,784 $44 $44,999,900 | $44 $44,046,598 $39, 160, 152) ma? 409 
_ LP RGR PGE dol Fret A 43 3 21 82 |” 18'600,733 4,236,501 | 11,916 767 4,200,459 | 11,145,027 || 432,575 




















furs the largest gain occurred, namely 14 in the number 
of insolvencies. Otherwise, the changes were compara- 
tively moderate. As to the amount of indebtedness in 
manufacturing lines, betterment occurred in iron aad steel, 
woolens, cottons, paints and oils, leather, etc., and glass 
and earthenware and machinery, whereas more or iess in- 


crease appeared in printing and engraving, hais, gloves 
and furs, lumber, etc., clothing and millinery, chemicals 


and drugs, milling and bakers, and the miscellaneous 
group. 
LARGE AND SMALL FAILURES—JUNE. 
All Commercial. 


———Total—_— ~~ 100,000 «& Mure— —Unde $100,000 





















































































































































No. Liabilities. No. Liabilities. No, jabilities Av’ ge. 
1914..1,16” $57,881,864 41 $49,397,315 1,119 $8,483,949 $7,522 
1913..1,145 20,767,625 28 10,931,464 1,117 9,836,161 8,30 

912. "1,006 12,847,711 21 4,406 ‘667 985 8,441,044 8,590 
1911 864 13,652,025 21 6.269, O39. 843 7,382,486 8,757 
1910.. 81s 11,817,464 17 5,938,814 xO 5,878,640 7,339 
1909..1,063 12,657,022 17 4,130,163 1,046 8,476,859 ,104 
1908..1,112 14,708,793 23 ,688 ,055 1,089 $,020.738 7,865 
1907.. 815 16,445,565 17 11,338,84 798 5,106,716 6,399 
1906... 818 7,750,609 il 2,963,534 4,886,975 6,056 
1905..1,074 8,777,913 9 1,695,192 ge 1,065 7,082,721 6,650 
1904.. 86 8,469,502 ll 2,077,3495..., 8 . 86,392,153 7,529 
1903.. 735 8,326,054 12 4,260,319 723 ,.066,335 5,624 
1902.. 812 10,173,917 14 2,726,290 3 1,447,627 9,333 
1901.. 7838 10 ‘539,559 19 4,875,530 769 5,664,029 7,365 
1900.. 734 8,191,859 16 3,015,916 768 5 175,943 6,739 

Manufacturing. 

1914.. 297 $9,568,017 ll $6,307,700 286 $3,260,317 $11,400 
1913... 343 10, 6 "468 12 6,566,500 331 3,799,968 11,480 
1912... 247 6,107,759 13 3,243,387 234 2,864,375 12,241 
19il.. 239 53,636 14 260,044 225 2,993,691 13,30 

1910.. 211 3,346,332 7 1, 0( 204 024,33 923 
1909.. 5 5,629,570 ] 2,512,448 185 3,117,122 16,849 
1908.. 288 ,491,340 ll 2,656,771 277 2,834,569 10,233 
1907.. 189 12,086,525 12 10,158,849 177 1,927,676 10,891 
1906.. 202 2,796,750 1,150,216 1,646,534 8,35 

1905.. 247 3,453,843 6 1,147,475 241 2,306,368 9,570 

904.. 225 3,998,749 7 1,306,269 218 2,692,480 12,351 

903.. 156 2,642,516 8 1,761,835 148 880,681 5,950 
1902. 3,261,265 7 993,840 161 »267, "B25 14,048 
1901.. 18 4,795,406 12 2,951,330 173 tty O76 10,65 
1900.. 200 3 276,589 7 1,333,524 193 1,943,068 10,067 

Trading. 
1914.. 826 $47,253 5914 25 $40, 724,615 $8,152 

¥13.. 756 7,469.16 7 034 4.000 7,257 
1912.. 727 864,224 5 _ 831 200 6,971 
1911.. 592 4,590,724 6 1,00 5 6,623 
1910... 588 7,152,383 7 3, 33'1; £ 6,229 

909.. 833 5,122,270 3 05,( 5,663 
1908.. 791 5,854,765 7 981,24 4,704 
1907.. 597 3,698 084 3 00,¢ 4,879 
1906... 3,454,412 4 576,418 4,936 
1905.. 80 4,635 09: 3 547,717 5,116 
1904.. 617 4,042,919 3 521,080 5,736 
1903.. 542 3,443,456 2 195,000 2 
1902.. 593 5,728,300 3 699,366 8,593 
1901.. 557 3,641,512 3 527,127 6 
1900.. 534 3,640,461 6 811,095 5,359 











There was considerable stability in the trading division, 
commercial suspensions being more numerous in 8 of the 
15 separate classifications. Betterment was revealed by 
general stores, hotels and restaurants, liquors and tobacco, 
boots and shoes, hardware, drugs and chemicals and 
jewelry, whereas more failures occurred in groceries and 
meats, clothing and furnishings, dry goods, furniture and 
crockery, paints and oils, books and papers, hats and caps 
and miscellaneous. Liabilities were larger than a year 


ago in a majority of cases, adverse comparisons being 
made by groceries and meats, dry goods, furniture and 
crockery, boots and shoes, drugs and chemicals, paints and 
oils, books and papers, hats and caps and miscellaneous. 
On the other hand, some betterment was shown by general 
stores, hotels and restaurants, liquors and tobacco, cloth- 
ing, hardware and jewelry. 





FOREIGN TRADE AT NEW YORK 


Although foreign trade at the port of New York for the latest 
week was in considerably smaller volume than the week before, 
the total was well above that of a year ago, because of the mod- 
erate movement at that period. Exports amounted to $11,529,066, 
as against $12,301,269 the previous week, $13,5 the same 
week last year and $13,731,614 the corresponding week in 1912, 
while imports of $16,898,741 compared with $18,728,508 the pre- 
ceding week, $13,505,621 last year and $15,745.409 two years 
ago. The countries taking American merchandise in excess of 
$500,000 were: Belgium, $583,110; British Possessions,, $1,248,- 





37.979 


399; Chile, $535,361; Cuba, $615,106 ; England, $1,139, 914; France, 
$1,099,494; Germany, $1,155,408; the Netherlands, $582,233; the 
Philippine Islands, $733,518. 


In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 

m———Expor 


1914. 1 .. 
Latest week reptd. $11,529,066 $13,537,978 
Previously reptd .. 483 4 79,233 489,358, "782 


Year to date ..... $495,008,299 $502,896,760 
Imports of general merchandise for the week ending 
amounting in value to $100,000, were: Dyes, $172.910; 
oil, $246,399; vanilla beans, $197.977; furs, $205,908: bananas, 
$103,509; lemons, $168,302; precious stones, $394.032; dressed 
hides, $100,942; undressed hides, $1,154,864: copper, $355,598 ; 
metal goods, $150,446; platina, $137,688; tin. $192,021; beef, 
$553,604 ; coffee, $1,110,869 ; cocoa, $404,653; gunny cloth, $378,- 
£14; india rubber, $1,186,400; machinery, $123.176; sugar, §1,- 
487,232; tobacco, $222,094; wool, $153,388. 


——--Impo 
914. 


918. 
$1 6,398, 741 $13,505,621 
523,152,417 496,901,169 


$539,551,158 $€510,406,790 


July 4, 
cocoanut 


shes 











Apples this year promise a heavy yield in Maryland and North 
Carolina, the finest crop in the history of Colorado, an unusual 
crop in Michigan, good crops in Virginia, Georgia, South Caro- 
lina, and prospects in other States generally good or above average, 
according to reports to the Department of Agriculture. 


Figures compiled by the Interstate Commerce Commission from 
monthly reports of revenues and expenses of the principal express 
companies for March, 1914, show: Gross receipts from operation 
$12,334,481, as against $13,087,394 for March, 1913; total operat- 
ing revenues $6,104,249, against $6,564,550; total operating ex- 
penses $6,223,528, against $6,410,519; net operating revenues 
$6,702, against $112,324; taxes accrued $126,626, against $117.- 
138; operating income (or loss) $119,923 (loss), against $4,813 
(loss); mileage 302,621, against 298,753. The companies named 
are: Adams, American, Canadian, Canadian Northern, Globe, Great 
Northern, Northern, Southern, United States, Wells Fargo and 
Western. 
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IRON AND STEEL IMPROVING 


Volume of Business Gradually Enlarging and 
Prices are Firmer—Some Railroad Buying 





Each week adds something to further the improvement 
in iroh and steel, and it is apparent that the industry is 
gradually emerging from its former depressed state. 
Progress is slow and reports from leading centers are 
characterized by more or less irregularity, yet everywhere 
a better sentiment is manifest. One of the really encourag- 
ing features is the fact that buyers are more disposed io 
anticipate future requirements and it is reported that con- 
siderably more business could be done were sellers dis- 
posed to contract ahead at present prices. In most cases, 
however, advances are being esked for forward deliveries 
and this has a tendency to retard the revival of activity. 
Nevertheless, new orders are increasing in volume, and 
while there has not been an entire disappearance of con- 
cessions, the undertone of the market is firmer. It is at 
last possible to discern some expansion in the demand 
from the transporting companies, although railroad pur- 
chases are by no means up to normal. Still, recent rail 
business foots up to approximately 50,000 tons and other 
equipment is being taken with increased freedom. In 
structural material specifications are in fair volume \and 
quotations are maintained, plates, shapes and steel bars 
ruling at $1.15, Pittsburgh. Confidence in all lines is 
strengthened by the favorable crop outlook, which prom- 
ises greater activity, especially in wire products. Basic 
pig iron is moving more freely, but in merchant iron the 
reduction in output has not been checked and several ad- 
ditional furnaces are expected to go out. Setilement of 
the bar iron scale was followed by the resumption of a 
number of plants in the Pittsburgh district and some 
broadening of the demand for scrap is anticipated. Be- 
cause of foreign competition at the South, there has been 
a sharp drop in cotton ties to the lowest point in years. 
On the whole, dulness is pronounced in the furnace coke 


market and no especial activity is looked for until the. 


end of the month. 





Pittsburgh and Other Iron Markets 





PiTfrspuRGH.—Though the increase in new business has been of 
only moderate proportions and not evenly distributed, the outlook 
is considered better. Specifications provide for the larger plants 
at about the same rate as in June. The favorable crop outlook 
promises greater activity in wire products and there are further 
indications of a more liberal buying policy by the railroads. Price 
concessions have not disappeared entirely and a much greater vol- 
ume of business is required to sustain any particular advance. The 
current quotations on pig iron are believed the minimum at $13, 
Valley, for basic and $14, Valley, for Bessemer. For crude steel 
the quotations rule at $19.50 on billets and $20 and $20.50 on sheet 
bars, with some little urgency noted for prompt deliveries since 
the first of the month. The settlement of the bar iron scale per- 
mits the resumption this week of several local plants, so that the 
Gemand for scrap is likely to increase. Consumers, however, have 
been purchasing only moderately, and though present prices are 
held rather firmly, no marked advanced is anticipated immediately. 
Heavy steel melting scrap is quoted at $11.50 and $20, Pittsburgh 
delivery. The $1.50 minimum on wire nails is allowed only on 
July shipments. Structural shapes, plates and steel bars are quoted 
at $1.15 for the third quarter, with concessions available in some 
instances on prompt business. Sheets are quoted at $1.80 for 
black, No. 28 and $2.75 for galvanized, with tin plate unchanged 
at $3.30 and $3.40 for 100 pound cokes. Foreign competition in 
the southern markets has brougat about a sharp reduction to 65c. 
per bundle on cotton ties, this being the lowest quotation in years. 
Foundry coke on contracts is fairly active, but furnace coke con- 
tinues dull and the spot market is quiet. Quotations remain at 
$1.75 and $1.85 for prompt furnace and $2.25 and $2.35 for prompt 
foundry. Production shows little variation and for the latest week 
the Connellsville Courier computes the output at 264,605 tons, 
there being 20,804 active and 17,131 idle ovens. Shipments for 
the week declined 450 cars. 

PHILADELPHIA,—The iron and steel market shows a somewhat 
better tone and a gradual improvement is noted during the present 
month over the preceding month. Heavier buying by the railroads 
has materially assisted in this result and mills are operating at a 
slightly increased capacity. Pig iron presents no material change 
and prices are still uncertain. Finished material is more active, 
but while orders of some size are expected in the near future in 
structural work, immediate orders are chiefly in small lots. 


CINCINNATI.-The volume of business in pig iron during ‘he 
first half of July was below the average, but this is regarded as 
the off month in the iron trade as the furnaces are taking in- 


ventories and making repairs. Sales are few and are being 
made to consumers for immediate use. Even at the present low 
prices local foundry operators are not inclined to purchase for 
future delivery. The few inquiries that have been received for 
the first quarter of 1915 seemed to be prompted more through 
curiosity. For the present no prices have been named for north- 


ern or southern iron. 

CHICAGO.—New demands strengthen the market for iron and 
steel, the railroads and foundrymen placing larger orders, and 
more hands and capacity being employed in equipment and freight 
car works. The pressure for adequete rolling stock to move the 
crops has notably increased the activity at most of the railroad 
machine shops and there is, in consequence, a growing urgent need 
for materials needed to make necessary repairs. Pig iron values 
favor buyers and the tonnages booked show increase for the last 
quarter. Several substantial contracts have been closed for rails, 
structural shapes and wire product, and the inquiries as to future 
shipments indicate that prospects turn better for the furnaces 
and rolling mills in this district. 





. Minor Metals 





COPPER.—Following the recent substantial buving movement, 
the market for copper has lapsed into a state of dullness. The 
publication of the June statement of the Producers’ Association, 
showing an increase of about 22,000,000 pounds in stocks on hand, 
exerted an unfavorable influence and since the returns were is- 
sued there has been little demand from any source. suyers now 
display a waiting attitude and the undertone of prices is easier, 
electrolytic ruling at from 135 c. to 13%c., delivered thirty days. 
The fortnightly statistics indicate that European stocks, inelud- 
ing Hamburg, Rotterdam and Bremen, on July 15 increased 60 
tons and the visible supply fell off 515 tons to 33.806 tons. This 
compares with $4,321 tons at the end of June and 37.273 tons 
on July 15, 1915. At London spot copper is quoted at £61 6s. 3d.. 
while £61 15s. is named for futures. 

TIN.—Of late there has been quite a little activity in the market 
for tin, althcugh the situation has not been featured by any 
especially heavy buying. The demand this week was well dis- 
tributed, though mainly for small lots, and quotations are fairly 
well maintained. The New York price is 31.55, while London is 
naming £144 10s. for spot and £146 for futures. A strong feature 
of the statistical position is the fact that only a light supply will 
be available this month, so that there is a possibility of a scarcity 
at the close of July or early in August. According to cable advices 
from abroad, shipments from the Straits during the first half of 
the current month were 2,670 tons, as against 2,070 tons last year. 

LEAD AND SPELTER.—Some reports indicate that business '!n 
lead is improving and prospects for the fall are considered en- 
couraging. No change is apparent in quotations, which are on 
the basis of 3.90c., New York, and 38.75c., St. Louis, plenty of the 
metal being available at these figures. Dulness in spelter is accen- 
tuated by the large stocks in producers’ hands. Sales have been 
made at 5c., New York, while 4.85¢c. to 4.8714c. is named at 
St. Louis. 





Railroad Earnings 


Evidence of continued improvement in the railroad situation 
is seen in the latest returns of gross earnings, the total of all 
United States roads reporting weekly to DuNn’s REVIEW amount- 
ing for the first week in July to $6,573,153, which is a decrease 
of only 0.03 per cent. as compared with the earnings of the same 
roads for the corresponding period a year ago. This-is a much 
more favorable exhibit than was made by the opening week in 
either June or May, when losses were shown in the earnings of 
these roads of 6.7 end 6.9 per cent., respectively. The most fa- 
vorable feature of the statement is the increasing number of im- 
portant systems that are reporting improvement over last year, 
and the fact that while there are still a number of roads show- 
ing loss, the falling off in practically every instance is becoming 
steadily less pronounced. Among the leading roads reporting 
gains are included Chesapeake & Ohio, Chicago, Indianapolis & 
Louisville, Minneapolis & St. Louis, Missouri, Kansas & Texas, 
Missouri Pacific, Texas & Pacific, Mobile & Ohio, Southern and 
Alabama Great Southern. Although these increases are not very 
large, they are almost sufficient to offset the losses on the re- 
maining roads, and thus represent gratifying indications of a 
trend towards better conditions. In the following table are given 
the gross earnings of all United States railroads reporting to date 
for the first week in July, and the loss as compared with the earn- 
ings of the same roads for the corresponding period a year ago; 
also for the roads that reported for the same week in the two 
preceding gnonths, together with the percentages of loss com- 
pared with last year: 





Per 

1914. ent. 
Us 2 Winncdecneeaseseconcosese $6,573,153 Loss $2,425 0.0 
June, 1 week vane ollie 8 289,666 Loss 3,481 6.7 
May, 1 week pint 5,422,299 Loss 399,310 6.9 








June statement of London Board of Trade shows decreases of 
$187,000 in imports and $12,817,500 in exports. 
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SOME HARDENING OF MONEY 





Market Slightly Firmer—Commercia! Paper also 
Higher—Sterling Again Declines 


A further slight hardening of the local money market 
was manifest this weck, especially in regard to funds for 
the fixed periods. Fractional advances were noted on all 
maturities, but in no instance are prevailing quotations as 
high as a year ago. The reverse, however, is the case with 
call loans, which renewed generally at 2% per cent., in 
contrast with 2% per cent. at this date in 1913. Firm- 
ness in commercial paper continues, most business in 
choice six months’ names being at 4% per cent., and the 
banks and trust companies exercise caution in extending 
accommodation. Surplus reserves of the Clearing House 
institutions are now down to a comparatively low point, 
the latest returns issued disclosing an additional loss of 
$3,000,000, which brought the actual total to about $7, 
600,000. This is less than half as large as the amount 
held in excess of legal requirements last year and is also 
smaller than the $10,700,000 available in 1912. The most 
recent impairment of condition was entirely the outcome 
of another substantial reduction in cash holdings, which 
more than counterbalanced the sharp contraction in loans 
and deposits. Loans are now fully $156,000,000 in excess 
of a year ago, but deposits have risen even more than that 
sum and the cash item has increased over $23,000,000. <A 
new low level for the current downward movement was 
touched by foreign exchange, which went below the basis 
of 4.87 for sight drafts and under 4.87% for cable trans- 
fers. Associated with the renewed depression were liberal 
offerings of commercial remittance and drawing of finance 
bills, while heavy selling of American securities for Euro- 
pean account constituted the main element of support. It 
is natural to witness a recession in sterling at this season, 
yet the decline has been deferred longer than is customary 
and the market is still about %c. higher than last year. 
Most of the new gold arriving from South Africa—the 
amount available on Tuesday being $3,750,000—was ob- 
tained by the Bank of England, which in its usual weekly 
statement reported a gain of $2,275,000 in bullion and a 
$6,000,000 reduction in loans. These changes combined to 
raise the ratio of reserve to liabilities to 52.30 per cent., 
or approximately 1 per cent. below the figure of a year ago. 

Call money ranged from 2 to 2% per cent., with most of 
the renewals being negotiated at the maximum figure. The 
slightly firmer tendency in the market for time funds put 
rates on the basis of 2% per cent. for sixty days, 2% to 
3 per cent. for ninety days, 3% to 3% per cent. for four 
months, 3% to 3% per cent. for five months, and 4 per 
cent. for six months’ accommodation. Commercial paper 
was also a trifle harder, ruling at 4% to 4% per cent. for 
choice names running six months. 


Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; New Orleans, 
commercial, 50c. discount; bank, $1 premium; Savannah, buying, 
3-16c. discount; selling par; Cincinnati, 10c. premium; San Fran- 
cisco, 30c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, 30c. premium; Minneapolis, 40c. premium; St. 
Paul, 50c. premium. 


Foreign Exchange 


From the outset this week renewed depression was manifest in 
foreign exchange and a substantial net decline was the ultimate 
result. This is entirely a seasonable development; as a matter of 
fact, the recession in sterling customary at this period has been 
deferred longer than usual this year. Reasons for this are not diffi- 
cult to find, one of which is the late appearance of finance bills 
on the market. Until just recently, easier monetary conditions have 
prevailed here than abroad and this has naturally had the effect 
of militating against the issue of long bills on any extensive scale 
in anticipation of future commodity exports. At present, however, 
offerings of exchange reflect a considerable increase and this has 
more than offset the rather aggressive selling of American securities 
for European account. In consequence, sight drafts have fallen 
to about 4.87 and cable transfers below 4.874, these figures, how- 
ever, being approximately “4c. above prevailing quotations a year 
ago. By securing practically all of the $3,750,000 new gold avail- 
able at London on Tuesday, the Bank of England was enabled to 
report a gain of about $2,300,000, which, together with a sharp 


contraction in loans, caused a substantial advance in the ratio 
of reserve to liabilities. Daily quotations follow: 
Sat Mon. Tues. Wed, Thurs. Fri. 





Sterling, 60 days... 4.8540 4.8540 4.8540 4.8510 4.8510 4.85 
Sterling, sight ...... 4.8745 4.8740 4.8730 4 8710 4.8705 4.87 
Sterling, cabie ...... 4.8785 4.87% 4.8760 4.8745 4.8745 4.8735 
Berlin, sight........ 9548 b9548 95.06 95.06 95.06 95.06 

] GRD <cuwideed a5.16% 5.16% 05.16% 5.16% 5.16%, 5.16% 


a Less 3-32. b Minus 1-32 


Silver Bullion 
Total British exports of silver up to July 2, according to Pixley 
& Abell, were £5,933,000, against £4,429,000 in 1913. India re- 
ceived £3,893,000 and China £40,000, while last year £4,012,000 


went to India and £417,000 to China. Daily closing quotations 
follow : 

Sat.. Mon. Tues; Wed. Thurs. Fri 
London Prices, pence... 25.75 25.69 25.44 25.25 25.37 25.06 
New York Prices. cents 55.87 55.75 55.25 54.87 5512 54.37 


Foreign Finances 


Favorable changes were recorded in the usual Thursday state 
ment of the Bank of England, which showed an increase of £454,- 
684 in holdings of gold coin and bullion and a reduction of £1,209,- 
000 in the loan account. As a result, the ratio of reserve to liabil- 
ities advanced to 52.28 per cent., this figure comparing with 53.35 
per cent. on the same date of 1913, but being higher than in any 
year prior to that time for about a decade past. There was a 
gain of £671,000 in the total reserve and public deposits rose 
£739,000. Only a nominal alteration occurred in the gold supply 
of the Bank of France—a further addition of 78,000 francs to 
the stock of the precious metal being noted—but bills discounted 
fell off in the large sum of 1,463,484,000 francs. At London call 
money brought from 1% to 1% per cent., while three months’ 
bills ruled at 2% to 2% per cent.: at Paris open market discounts 
were quoted at 2% per cent., while Berlin is naming a charge of 
24% per cent. 


New York Bank Statement 


A further contraction in the actual reserve held in excess of legal 
requirements was reported by the members of the local Clearing 
House Association last Saturday, the total falling off $3,000,000 to 
$7,577,300. This compares with $19,414,800 on the corresponding 
date a year ago and with $10,706,550 in 1912. Impairment of posi- 
tion, as revealed in the latest returns, was the outcome of an addi- 
tional loss of $13,261,000, which, however, was not as large as was 
indicated by the preliminary estimates. Loans were reduced fully 
$27,000,000 and deposit liabilities decreased about $41,600,000; 
hence, the cash reserve required was lowered by more than $10,- 
000,000. The actual statement compares as follows: 






























































Week's changes. July 11,1914. July 12,1913 

LOans........0000+. Dee. $27,189,00 $2,089,311,000  $1,932,843,000 
Deposits...........- Dec. 41,587,000 1,963,126,000 1,7%6,680,000 
Circulation. eeeeeeeer Inc. 66,000 41,¢ VU 4¢ ’ 82,000 
Specie.....-seseee+ DO. 17,247,000 374,195.00 340,084,000 
Legal tenders.......Ine. 3,986 ,00 76,008 ,00 86,674,000 
Total cash........Dec. $13,261,000 $450,203 ,000 $426,758,000 
Surplus. .....++00+-sDeC. *3,012,150 7,577.300 19,414,800 


Specie Movement 


At this port last week: Silver imports, $61,093; exports, $1,101,- 
675; gold imports, $137,329; exports, $119,770. From January 1: 
Silver imports, $5,189,801; exports, $21,508,452; gold imports, $4, 
974,268 ; exports, $82,271,568. 





Money Conditions Elsewhere 


Boston.—The money market is dull, but rates are maintained. 
The banks have no large amount of surplus money to lend. Call 
loans are quoted at 3 per cent. ; time loans at 3% to 4% per cent. 
for short dates, 4 to 4% per cent. for six months and 4% to 4% 
per cent. for year. Commercial paper is discounted at 3% to 5 
per cent. 

PHILADELPHIA.—The money market presents no special features, 
though there has been a fair amount of business reported during 
the past week. Considerable money was brought forward by the 
July payments, and while being offered has not materially affected 
prevailing rates. Time money is quoted at 4% per cent. and call 
loans at from 4 to 4% per cent. with some business at 4% per cent. 
Choice commercial paper is discounted at about 4% per cent., 
with some transactions at a lower figure. 

BALTIMORE.—lIndications are that business in bonds during this 
month will be light, although with the supply of available money 
for investment more activity was looked for. Call money is again 
quoted at 5 per cent. 

CINCINNATI.—The week opened with fair activity in local money 
circles, but closed about same as last week. There was no change 
in rates, call loans continuing at 3% and 4 per cent., time loans 
at 4 and 4% per cent and discounts from 5 to 6 per cent. The 
demand from commercial interests continues light and country calls 
are only fair. 

NEw ORLEANS.—Banks report an active demand for accommo- 
dation, principally for crop purposes, but funds are said to be 
ample and reserve well maintained. 

MINNEAPOLIS.—Inecreased activity is noted in the demand for 
money by manufacturing and jobbing lines, with grain houses be- 
ginning to make arrangements for after-harvest needs. Local 
banks are in a very strong position and loaning rates continue at 
41%, to 5 per cent. 
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BANK EXCHANGES IRREGULAR 


New York City Reports a Good Gain, but. Out- 
side Cities Loss Compared with Last Year 


— ee 


Clearings through the banks this week at the principal 
cities in the United States display considerable irregular- 
ity, the total for all centers amounting to $2,772,018,638, 
a gain of 4.4 per cent. over last year, but a decrease of 
1.1 per cent. as compared with the $2,803,056,685 re- 
ported for the corresponding week in 1912. By far the 
most satisfactory showing is made by New York City, 
where there is an increase of 9.4 per cent. as contrasted 
with a year ago, while a similar comparison by the aggre- 
gate of all outside centers reveals a falling off of 3.2 per 
cent. Compared with 1912, however, New York reports 
the insigniftcant contraction of 1.5 per cent. and the out- 
side cities 0.3 per cent. Baltimore is the only point where 
improvement over both years occurs, and Cincinnati and 
San Francisco gain as compared with 1913. The com- 
parison with two years ago at most points is much more 
favorable, Boston, Pittsburgh and New Orleans being 
the only cities where the falling off is at all pronounced, 
while Cleveland, Chicago, Minneapolis, Kansas City and 
Louisville make very satisfactory gains. Figures for the 
week and average daily bank exchanges for the year to 
date are given moh for three years: 





























































































































ek, Week, Per Week Per 
aay 8 3, 1914. zuly 1 7,1913. Cent. July 18,1912. Ce 
Boston....... 039,207 034,474 — 8.€ $189,032,293 —15.3 
Philadelphia. . ae Tty 22,910 18 6 341,986 — 4.4 163,000,114 — 2.4 
Baltimore. ... 39,487,967 38,408,748 + 28 96) 9.7 
Pittsburgh... §1.07-257  S6.#10.124 — 98 7.501.358 - 11.5 
Sen , > ’ b4 + . "a7s ~, au» . 
jane... 28,806,338 30,616,346 — 5.9 26.043,119 +10.6 
Ohicago...... 314,464,957 314,600,588 — 0.1 290,198,061 + 8.4 
Minnea lis... 99 95 ,778 2s D8 99 =— 9.7 Pd | ),110),289 +14.1 
St. Louis..... 78,059,843 £0,104,272 — 2.6 77,862,068 + 03 
Kansas City.. 53,805,160 54,254,176 — 0.8 48 527,916 +10.9 
Louisville. ... 13,114,229 (7,199, 600 —23.8 12,531,187 + 4.7 
New Orleans. . 15,376,143 6,015,283 — 0.8 17,732,810 —10.5 
Gap Francisco. 54 '0U7, 467 53,718,969 — 0.5 55, _ 55,151,584 — 21 
Total...... $1,019,297,308 $1,052,644,906 — 3.2 $1, 022, 817,910 — 038 
New York.... 1 1,752, "221.35 1 601 873,13 "132 + 9. 94 1 780, "248,775 — 15 
Total all... $2,772,018,633 $2,654,318, 18,038 + + 44 $2,803,056,685 —- 1.1 
Average daily: 
July to date.. eee, 473,080 $488,937,000 + 8.5 8515 AST O80 + 3.0 
Second Quarter 473 418,000 480,894 4,000 — 1€é 600,14 0,000 — 6.3 
First Quarter. 509,039,000 518 "163.000 — 18 530, 919,000 — 4.1 





Failures This Week 


Commercial failures this week in the United States number 392 
against 293 last week, 379 the preceding week and 272 the corre- 
sponding week last year. Failures in Canada this week are 37 
against 38 the previous week and 36 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 



































Jaly 16,1914.|| July 9,1914..|| Jaly 2, 1924. || July 17, 1913. 
Section. 
Over Over Over Over 
Bast.......- 63] 148 30 | 87 50 | 126 53 | 117 
South.......1 39] 125 23 90 26 92 231 58 
West......... 26] 65 24 64 25| 90 14/ 651 
Pacific.....-.| 17 54 15 52 27 rst 18| 46 
Be aad 447 | 392 92 | 293 128 | 379 | 108| 272. 
aa) et 19! 38 21 47 1l 36 

















GOVERNMENT AND STATE BOGNDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 3s, coupon, at 101, and, among foreign issues, Chinese 
Railway 5s at 88; City of Tokio 5s at 85% ; Japanese 4%s at 89% 
to 8954 ; ditto, second series, at 89 to 88%, and Republic of Cuba 
Bs at 101% to 101%. In State securities, New York State 4%s 
sold at 110 to 110%; New York State 4s of 1961 at 1025 ; New 
York Canal 4%s at 110%; Virginia deferred 6s, Brown Bros. & 
Co. certificates, at 53, and Virginia funded debt 2-3s of 1991 at 85. 





Outside Securities 


The oil stocks were subjected to selling pressure in the Curb 
market following the announcement of further cuts in certain crude 
oil prices. Buckeye Pipe Line was under the strain of the freest 
offerings and scored the greatest decline, but there were also sharp 
recessions in Atlantic Refining, Continental Oil, Prairie Oil & Gas 
and Standard Oil of Kansas. At an earlier period of the trading 
Pierce Oil and Standard Oil of California were strong, while co- 
incident weakness was shown by Eureka Pipe Line, Solar Refining 
and Galena Signal Oil. Elsewhere trading centered principally in 
Riker-Hegeman, United Cigar Stores, United Profit Sharing and 
Willys-Overland. Western Pacific 5s sold down to a new low record 
but rallied slightly from the Dottom figures. 


STOCK MARKET UNSETTLED 


Sentiment Adversely Affected by Commerce 
Commission’s Report on New Haven 


Several important issues sold on the Stock Exchange 
this week at their lowest prices in many years, and in 
some instances at the lowest prices they have ever reached. 
This was particularly true of New York, New Haven & 
Hartford, in which the heaviest selling centered, and the 
severe decline that resulted therefrom had a depressing 
effect on the market as a whole. The urgent liquidation 
was apparently induced by the severe arraignment by the 
Interstate Commerce Commission of the former manage- 
ment of the property, as well as by the continued possi- 
bility of dissolution proceedings by the Government in 
connection with the divorcement of the Boston & Maine. 
Following the publication of the Interstate Commerce 
Commission’s report on the New Haven a less sanguine 
feeling prevailed with regard to the action of that body in 
the matter of freight rate increases and this showed itseif 
in a selling movement in the shares of practically all the 
eastern railroads, with the snost pronounced weakness ap- 
pearing in New York Central and Baltimore & Ohio. Le- 
high Valley, Pennsylvania and Reading were also among 
the leaders at this time. Canadian Pacific was depressed 
by foreign selling, apparently reflecting the uncertainty 
of the markets abroad, particularly at London, where the 
Ulster question was a factor. Missouri Pacific displayed 
a better tone for a time, but eased off with the rest of the 
market, the formation of bondholders protective commit- 


tees having also to some extent an influence. Western 
Maryland was subjected to selling pressure, while Missouri, Kansas 
& Texas was conspicuous for its early weakness. Chesapeake & 
Ohio was less a feature for a time than in the preceding week and 
displayed a somewhat improved tone until late in the week when 
pressure was again exerted against it. Union Pacific was helped 


by the decision of the Court of Appeals sustaining its right to dis-. 


tribute its already declared special. dividend to common stock- 
holders to the exclusion of the preferred stockholders and for a 
time was the strongest feature of the market. Sharp breaks in 
the common and preferred shares of the Toledo, St. Louis & West- 
ern made those issues conspicuous. United States Steel shared 
with the other important issues in the downward trend, but showed 
good resistive powers and rallied easily on any lightening of the 
general selling pressure, the more favorable tenor of the trade 
news proving beneficial. American Telephone & Telegraph sold 
cown sharply at one period. California Petroleum preferred was 
notable for a brisk gain which, however, it failed to fully retain 
in the subsequent trading. Amalgamated Copper, American Smelt- 
ing, Southern Pacific and Southern Railway were among the issues 
notable for their activity. In the late trading the market was un- 
settled, with particular weakness in the minor railroad issues. 


Daily transactions in stocks and bonds on the New York Stock 
pie compare with last year as follows: 























































mort ee ee ——— Bends———_—__, 
717 914. This Week. Last Year. This Week. Last Year. 
eccccccces 107,926 44,150 $715,000 $406 ,000 
eeeeeeerese 274 984 78 57 7 1,859,000 1,049 000 
PTTTTTTiy ae 3 2¢ 93,994 1,901,500 1,168,500 
coccceee§ «6023. 97,638 9,439 2,012,000 1,396 000 
eeeeeeeeee 29% f é 2 3,3 t 1,717,000 1 72,000 
eeeeeeneereee 312,364 3: 225 1,664 000 1 21,000 
Total......... 1,590,250 1,042,358 $9,868 500 $7,171,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Last Year. Sat. Mon. Thurs. Fri. 
Railway........ 87.23 82.97 $2.57 32.80 Bo10 81.99 81.44 
Industrial...... 73.25 76.29 75.68 75.90 756.56 75.66 75.67 
Gas & Traction... 109.61 112.57 112.20 111.93 11185 111.72 111.82 

RAILROAD AND MISCELLANEOUS BONDS,—tThe railroad and 
miscellaneous bond market as a whole was adversely affected by the 
heavy breaks that occurred in special issues. The most notable of 
these was in New York, Westchester & Boston 4%s and New York, 
New Haven & Hartford convertible 6s. The first named scored a 
particularly sharp recession and then after a period of recovery 
sold off again close to their previous extremely low level. The 
break in New York, New Haven & Hartford stock was the apparent 
cause of the severe decline in the company’s convertible 6s. The 
Chicago, Rock Island & Pacific issues were weak in the early trad- 
ing, but later on the refunding 4s and the debenture 5s showed an 
improving tendency, while the continued depression in the collateral 
4s brought that issue down to new low levels. Western Maryland 
4s lost ground sharply in an early selling movement. The Missouri 
Pacific issues were under pressure most of the time, although 
occasional periods of recovery partly offset the further losses sus- 
tained. Other features of the market were the Baltimore & Ohio 
414s, Chesapeake & Ohio 4%s and Southern Pacific 5s among the 
convertible issues. and United States Steel 5s and Chicago, Burling- 
ton & Quincy joint 4s in the regular class of mortgages. 
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Quotations of Stocks and Bonds sTOcKs: aa | tWeek. | "Year 1914. 
*Last ‘Weex. | ff Yearlola : soo be ak aes me 
“ eek. ear . 
STOCKS Sale Lackawanna Steel......./ 399 | 30%/| 30%] 40 Jan26; 32 Apr 20 
Fri. Ayr Low High Low Laclede Gas BBecccccssceses 91 93 92 101 Feb 4 92%, Jly y 
Lake Hrie «& eoeel” 5 54g 54g a Jan +4 54g Jiy ll 
nonin wars -coooees/ 2 | GB) 93, [1ME ME TL gh woo wy || Oe BEM ais eeennwesssl 20 | sa: | a | auasang 5 
seek pnlemare Mig... o% | lu | 9° | lancom | gtleD 8 ll Liggett & Myers Go......| 210 |210°|310 | 231 “gen n 23 > + tp oe 
do TQS EA 40 4l 4) 4y Jan 2v 41 My 14 BOGE cescsceseccdeces *116 bcasee - i. 1184 diy 7 11143 Jan 6 
Amalgama per...- 69% FW, 8% 73s bev 4 bo eJvuL 20 Long Ipland.....cecccess 33 33 33 Feb 5 28 Jan l 
ce Ag’l Chemical. t gate ae 54% byis Mr 19 “7% val Zz eon |} CP GOvccccccés Hi 170 167% 190, 4 4 166 Jan 20 
ah Beet Sug + eee 23 . 25 . 23 29% = 9 19% eA 26 Louisville & Nashville... 134 138 | 13477 141% Jun 19 | 131% yr 25 
GD BE ccccvsnepecccvood® FH | cccpee | coccce 75%¥gJuu 8 My Mackay Companies......./* 79% | 79% | 79%/| 87%Feb20/ 76 Apr2 
An Brake shoe & Wdry.. ret gE eee teers 914g w2ev1ll SU ares GO Pref... .seeeeesecees| .----- 6942 69 Jan27| 65%Jan 2 
GO Pref. ..+-+eeceeeeees +/*136 1338 | 138 146% Kev 20 124g Jan lz Manhattan Hlevated....../*129% | ...... | ...... 133 Feb 7} 1% J 
Ae en ae eens. bs ‘ ¢ rs yp RR tates Mh: ial ine un 25 
aret. eceeeeseeeeeeeses T SOCCER EEE EEE EEH! covers ebecco I ehabee 6 
American Cities pref..|* 60° | ...... pete et 6s Jan 26 Jan Miami Copper.......+.--| 2248 | 2249/ 22% | 24% Fepl6/ 21 My 
American Coal Peesects.. Te | decces -.---. | 36% Mr 24 Apr 2 Minn & St. Louis.......| ...... 124% | 12%) 16% Jan3 12 Apr 18 
do pref.. posssecrssceses *105 105% | 105% | 107 Jly 102% Apr 22 GO Prel. ss. eeeeececeee:| ---nee | ceneee | --nnee 3549 Jan 22; 48 Jun 
do pre te a en genes . 93 Ys y4 ¥7% M 30 93% Jun 5 do a eeeeee 132% 13254 132% 145 Feb 2 130 Jun 25 
American Wxpress......-.|*102 lu3 | lui |110%Jan24/100 Jan y || Missouri, Kansas & Texas.) 109 | 154 9% | 24 Jan22/ 14% Apr 22 
American Hide & Leather.|* 4 | ..---- | ...... S4Keun 6 Aprlé6 GO pref......seseseeees-) 2753 | 34% | 2719} GU Jan30| 32 Jiy 10 
a ancesapecsasodeu” OO 2i16 0% 25% Feb 6 18% Apr 25 Missouri Pacific..........) 11% 12 Vly 3U Jan 27 U4dly il 
American ice Securities..| vs | cya] 25 | 32% wen20| 44 van z || Neshville,Chat Louis./*135 | -.--.. | -.---- 144 Jan21/ 140 Jan 28 
American Linseed.....-- Bly v w4g} 11% Jan 4 9 Jly 9 National Biscuit Co......) 131 131 130 13¥v Feb 122 Jan 
GO pref...sccccccscccces|* 26 2742] 27 31% Jan16| 2643 My <5 GO pref... .sesscocceses/*123 | ....-. | 2.200. 128 Jun29/} 119% Jan 16 
American Locomotive....| 20% | 3U 29% | 37% Jan é 28 Apr24 || National Bnameling....../* 10% | ...... | ...... 14 Feb 973 Jan 3 
do pref rrr err Tw 97 v3 V74+s 1U24g Mr 25 oa 6 do DEOL. . ccccccccccccccs|* 16 eebeee 1: oabace 867%, Mr 10 80 Jan 6 
american tia se eseeneeel® aly 5D 5 +g Jan 26 National eeeeeses 46 46 4548 562 Jan 26 J 
do prel...cese re a” 32 Su 3, 508 Jan 24 405, Sa lu do DUEséccecsccecscccese * O61, 10742 107%, 109 Febl1s 105 Jan 13 
american Smeiters pri B..|* 82 S249] sw] 86 Janl9| 79% Apres National Rys of Mex pref./* 27° | ...... | ...... 4 Feb 6 Jan 1 
Americun Smelting & Kef.| 65% |; 06%] v4% il4gWep 4| 57 Aprzbd do 2d sossesesceseei* L134 / lig! li4g} 14 Jan 26 9 Apr25 
ref.ccesccecceeeeees] 1034 | 10342 | luv%| 100 Jan27| ¥74Apr25 || Nevada Conso sooee] 13% | 13%] 1322 | 1642dan22| 13%My 2 
American “Saull..-2.0-..- 63 163% | 163%3/172 Jan31|167 Aprvo || New York Air Brake...../* gy 64 64 69 Jan23/ 6048 Apr22 
do pref ne a 1*106 etna Bf yt 106% Jiy 2| Y¥%Jun 9 New York Central......./ 847% | 89% / 83% /| 96%Jan31/| 865 Aprl16 
amcnen Bteel boundries. * 30 31% 31 374g prev lo 23 Jan 6 New York,Chic & St Louis|* 35 36 36 45 Jap *%/| 36 Mr 20 
American Sugar weeee/*Ludig | 10642 | luo | lU9% Jan 24] 97 Mr 12 “SE x” pebetayeppen F - ae peswee pone 72 Mril2| 72 Mr 12 
GO PreL.c.scececcesecees[*ll2 | 117% | 1iz%] 113% Jan 7| 107% Mr 31 || N YN H & Hartford: 52% | 5943) 495] 738 Jan 2! 56% Jiy 11 
American Vel & Tel.....| 119 | cev%| 118 | 124% Jan3u] 117—Jan 2 || N Y,. Ontario & Western.| 20 20% | i94g| 31%Jan23/ 19yuly 1) 
Aer CAD ovaccd. «.....| 229% | 250 | v2e% | 256 * Mr 23 | 216 apr25,|| Norfolk Southern......../* 261% | 26%| 26% Janlz; 26 Mr 30 
do pref DEW......++++++] 106g | Lvs luo, | luv LUL% Jan 7 Norfolk & Western......| 103% | 105 103% | 105%eJly 6] 99% Jan 
Americana WERE + oon v0 u1? 13 l4 ls 207% Jan 2a ls Jun zo do eevesesesccceseesi® RT | cnnnee | oenee vU Apr 2y 86 Jan 7 
do pref..... 74 74% | 74° | 88 Jan2z6| 72 Mr North American.........|* 7} 15 76 | 70%Mril4/ 66 Jan 2 
am Writing Paper pret..|* 1g | ...... | ...... 17% Jan 23 | 10 Apr2z2 || Northern Ohio Tr. & L.j* 6) | ...... | ...... 6 Keb o| 59 Jani 
Anaconda Copper. ......-|* 307% 3.49! JOlg| 3% Hep 3Ulg My 25 Northern Pacific......+++| 108% | 110% | 108% | ll8‘areb 4 1064g Apr 25 
Atch, ‘Lop & Santa We...| 973, | _ 9 9748 | 100% Jan 23 | 91% Apr25 || Ontario Miming.......+.-/* 2 | 2.2... |... 2% Jun 24 My 
* ateprpapingecy Gq ae 99%, | lui%sJan29| ¥749 dan 1% Pabst Brewing pref.....|* 95 | ..--.. | ----0- 10444 Mr 5] 98 My 20 
Atiantic Coust Line.....-/4j)4 | tzu | Lloy| 126 Janz3}116 Jan 3 || Pacific Mail..........0.) 22 23 22 29 Jan21| 22 jun25 
Baldwin Locomotive......|/* 45 wuax | daze | 12 lg Mr 133% Jan 7 — Tel & Tel.......- ¢ 22 22%3 | 22 33 gon 23 23 Jun 30 
5 tod ot ais hobeood 7 Ub 7 ‘ eccccescccessccesit SA | i | oll. ‘ 

Boltmuen & Obio......-- = yl4y oo - re Jan 26 B71 Ane od Pennaylva nia ilroad...| 1091, | 112 09% | 1154 Jan 31 1088 ye) oy 
GO pref....scccccceseees] 75% | 804! 7o¥g| 33% Jan zy 7% Jan 6 People’s Gas, Chicago....| }99 ~ | 120% | 11¥4g} 125 Jan 5 | 118% Apr25 
Bethichem Bte Ml oaseosee 40 ai 4u 44% Mr1ll| 29gJan .% P, ©, CO, & St. Louis...) 66 70% | 66 vl web G4 Jun 24 
do p ref. ot * 84% sD 8454 36 Mr ll 63 Jan 10 do Drehe eno eeeeeeeenens x 85 rm nel” alien 101 Mr 25 5 Jun <: 

Brooklyn Union Gas...../ 39) | 12 | 121) | 4380 Jan24/121 Jau 56 GO Prek...sseecceseseess| S8lo | 90 8813} Ys4eaKeb 4) 84 Apr25 
Brown Shoe Co.....eeel* 36 | ------ | oo... 464% My25/ s8Y My 2y Pittsburg Steel pref......|« 86 | ....-. | ...-.. 93 Feb 3/| 82 Apr27 
GO. Pref. .seeeeceeeers|* B7 | enneee | ooeee. 9 My20|] 89%vunll ye —~ eee 1 Oar...seee+| 42 43% | 42 46 HBevl4| 26% Jan 5 
Butterick CO. ssscccceseee|*® Rly eesees | coos 2949 Jun Zs 26 Jan l3 do D 220202960298 20826060 69 *102%42 eeenee | fe eeee 104 Jan 3U 53 J 
California Petroleum.....| 29 22%] 19 | 30% Fev 6 18 Jan 2 Public : Service Corp’D...-/*1) 11g | ....-. | «---.. 1l4 Apr 7/107 Jan13 
do Pref. ww cccncsessccess|* 58 54g 554 638 Mr 20 50%, uv Jab 2 Pullman eeeeeeeveeee *I*155 1554 155‘ 159° Jan 23 15144 Jan 
Sar Sere 186% \wu%e 183% aviakeb 4 186% Apr 27 ey Steel sens prings... * 264g | neces | coneee Ft i 12 iste Mr 6 
Oentrai Leather.......-.. oeae 37 sou 37 Jun 1 25% Jun ia Ray ‘Con esececees| 203, | 21% | 205% | 224 Ap 17% J » 8 
doe p ref. eeeseeeee eeeee 103 104 103 103 uly 7 047% Jau 6 Heading eeeeeseeeeeeeees 160%, 164 160% 172% Jan 22 1585 Apr 27 
Chicago 4 Alton.........|« ye Fe ll‘gJan 6 My Republic in iron & Steel....| 2] 22%; 21 27 Jan2z7/ 19%Jan 5 
DA Si pscethnabecteaned seers | 49) Jan1g| 12 Apr 6 GO Prel...ssceceeceeeees* B4 | i... | eeee-- 914% Mril| g0 Jan 2 
Ohicago ms West’n new; 133, i 134g 15 Jun 23 — Apr 2l ryt © cocccccccvces § se if a 23 Li dly 2 
chicago, A tt Pictccossoess 35% ~ oe 107% eo a Y4te Aur 2p Bumely (M) Co........00/* g | 10 10°] 18 Janl4 Ole Avr 24 
Fel... ..eeeeeeeeeees(4132 | 138 | 132 Fed 6| 134 sun2 gf OE 2743] 27 | 41, Janl3| 20% Apr24 
Obieaxo i Northwestern. 131 131 | 130% 136% Feo 14 ams Jan 2 ye A yo spvenen “a Z| 2h i. 15 Apr 7 
Sta ie Uae (228 | creo | eee BO jar 24} L 30 || do 9d prefs...ccc2cc22] ga, | 72 |B | 8% Tan 2s ) 
Cnienge BEF i Gaia foggy | Soo: | giadiy 1] 120 Mr 30 | ge? Louie Woutiwestara:-| 2%] of | as] aundange| 18° ABS 
Chino Copper... .cssc---| Sn, | 40% | “39% | aa wed a | 37 Apr25 || G0 Dref.....esseeveees! 3° | 40 | 35ta| So'eJan2o|/ 40 Junls 
@leveland Uin,Chic & StL.) 55 *| 2 22° | 40 Jan 2] 2 Apri3 board Air sessess] 16¥9| 18% | 16%| 42% Feo 5/ 16% Jan 2 
do Ogg STAY ote te 35 pers 70 Feb re) 5U Jua do Bimeenscesoseens dts 523% 54 52% Bob 4 45%, Jap 
Oluett, Peabody & Oo...J« 65 | -p---- | IIIT 70 Febl13| v9 #ep Zo Sears-luoebuck sovcceeeesl#190 | 19223 | 19144 | 197 dly 3/180 Apr24 
*"Wuel & iron.... *102 PORE pace rene 10449 Febl4 100 Jun 26 GO Pref... ceeeseeesecece/*] QZ 125 123 124% Jun v 122% Jan 19 
Colorado 1 & Iron....| “95 5642/95 | B44guep 5] 24 Apr27 Steel&lron Oo../* 24 | ...... | «----- 36 Jan23/ 25 Apr24 
Colorado southern aoene eee] 297, 46%} 217 234g Jan27| ZU Mr 19 GO Prel...seseeseccccess|* 84 | .2---. | ------ 92 Jan3U0/ 85 My 22 
do lst Pel. cceccscceess * 40 8 41 4l . 62 Jan 23 334g My 16 Southern Pa eeoeeeoeeee 955, Y74g YBke 9949 Jan 23 8644 Apr 25 
do 2d pref.....see-eeeele 99 | 2222. 35 Mr 26/ 3- yun 24 Southern Hailway........| 20% 244 | 20% | 28% Neo 4) 22% Apr25 
Oonsolidated GOB... cees *127% 129 1.7) 45% dly fol 37} 2vull Zo do pre eeeeeseeeeeeeeeee 77 79% 77 85% Fe 4 7549 Jan 5 
wo pret... pom eee eeee Ri, —— | vl% Jiy b Juli “do Bret. eeeeeeee = ae "Ble a > = 4 25 : Jan 
O PFOlL. eevee seces * 61 Yl vl l3v+s dan 24 izi4 M ZL O PECL cece ccesescesese . . Apr 29 
Orex Carpet ees pe OR rx, _ 80 Jan gv; 70 Jun r+ 00 bret. “Copper........|* 32 "33° «| B2ig 6% ep 1l 31% Apr 35 
Deere & Co pref eeeoeoeaeee * 09% 954, "923, GO% Feb 3 V1% Jal 2 exas IR op tripe 139 142 139 149%, Mr 5 128 3 
Delaware & Hudson......|«,4¢1- 147 ¥ “ 1094e F 1459 Apr 2% Texas Pacilic.........2..|" 14 14% | 14%} 17% Apr 1 1% Jan A. 
somwarelack & Western zee’ 400 300" 406%) Jun 6 | 338 poder 0 wen socccccccces|* OS | ceone. | eonnee 99 Jan 29 
do ; esesccceesl 9 13% 833, | 3126 Feb 11 wiy 10 Toledo,st.Louide Wes tern.|* 6 7 Big | 12 Jun 24 9 Apr20 
Detroit United Railways. try Se *! 93 Jan3u | 72 Janl OD Bide ccs vizvce li4s| 12%); 11 23 Jan 26 12% My 5 
Securities......* 14. | 14% | °14 | 20% Mr 4] 13% aprzo || Twin City Rapid Trans|*109 10z 1O0l4g | 108.3 Jan 19/102 Jun25 
Bains Fe F Spee Py Se een 6 Feb 4 apr2 — ‘Lypewriter...|* 70 75 74 J is cua s8 
GO pref. .ccccccccccecese|*® 8 eeecece 2 eK ll Jan 2 A 3 do D Le ccsewceccesssecs *105% te - a Seete | i. 113. Aprld 108 an 16 
Dee srsnscgn-ssnenerseod 98 | Se) See!) owes) Sites yy napa at™| of | at*| saunep 3| 2023 yun 1 i} 
Federal Mng & Smit pf* 33 | ....../ . 3 Jan?7| 31% Apr 26 esssecressccseces! S2ig | 82% | 824s Beb 82 Apr 24 
General Chemiesl......../*16Q0 | -..-. | 222... 180 Jan 23} 160 Apr27 United Giger Mftrs.......(+ 444% | 46 45 50% Beb 45 Jan 7 
do | eae *110 sae 110 Junl 1071s Feb 2 do DEOL. o cccccccccccccece|* 96 eeeeee | Ferre 103% Feb 19 vy Jun 25 
General Hlectri: 147% | 149 | id6i; ' 150% Feb 20/140 Jan 3 wi pr Goods... 22.64) -----. | -2---- | ee22- Jani9/ 83 Jun20 
Motore.....-.--.| 91. | 92 | 91 y Myz7! 37%Jan 2 weseseccscececees| 68 | 76% | 66% | 100% Feb19/ 53 Jun 26- 
do pref eeeeer eeeseseosecse|* 915, 92 92 95 Feb 19 T44 J United Tiys Inv CO. ceees ll ll4g ll 23% Feb 6 1045 Jua 18 
Goodrien (B BF) Oo.......! 25 2642 | 25 28% Apr 17 20) Jan 17 os eR oa + fot S7 Saat ae Syecen iT 
Go pref... .csecsescccese|* BR pws 1. tademe ] Feb 3 0’g Jan 2 U re ae 989 H* S4E9 al 
: S Realty pm aly Perk. 63% Mr10/; 64 J 
Great Norhers Sree] "23s, | "Bie | Hy | "Bat Sat | Base ape de || OB Babine recess! Bo, | a | 88 | Sh BM 14) Sa Ages 
G Exploration.| 53 | 54% | 53 5744 Apr 2 Jap do Ist pref.........+++/*100% | 103% | 10142 | 104% Jan14/ 99% Apr 24 
Homes — Mining +113 120% 14 113% Apr 29 U 8 Stee eeeeeeeeeeeeeee 60 617, 5Y4, 67% Jan 3 56 Apr 25 
Illinois Central..........) 111 | 112° | 177% | 115 Jan 26 J GO Dref.....seseeeeeeeee|*1O4g | 109% | 109% | 112% Jan 31 Jan 2 
ince tion Cons Copper.) 18% | 19% | 175% | 19 Jly 15% Jan 2 || Yeas Obemteah oe le Sse | B22) Be ae Mr ao | Seana ie 
wrough-Metropolitany* 13% | 24's | 1ite| Meee sane oe Aer ae || do pref.........:--ssee-| 100 '|100 | 100° | 2107's Mr 20| 96 - My 
aoe eeeeeeeeeeeses +} 24g 067 os 11349 Jan 22 100% Abr 26 Va Iron, Coal & “sbi 483, Fm eee edt 52 Mr 10 40 Tan @ 
BO pret ee oe Ne see eoe | 118% | 119% | 118% Mr 4| 11s Jan 3 || V8 By & Power........./* 38 | 49° | 48%] 52 Jan 23 49 My 26 
Inter. Harv ester Corp.... *102% 104 102% 2 Jan 22 lia Apr 24 Bee, SAS SHONAN Sones "Big get on on 23 28 Sy 10 
te Ore acme see cee 1B | RS |S iy ia || Wells Farao stk 96? | 91? | 91'* | 105% Jun 23 Fe 
do pref * 7 | 9% | 7,| 15yJansu| 7% My ig || Western Maryland.......) 15. | 17%) 18% Jan 22) 16% Jiy 11 
International Paper......|* Te 73, 7 Feb 2 7% Apr 21 GO pref... .eseseceeeees)* 30% | 32% | 52% Jan 2 34% Jun 4 
do pref DOE. ..05. 33 33, 9318 4l Jan 31 3xus — 22 Ww Telegra eeeeeeeeee Belg 594 58 667s Feb 16 564s sun 24 
Seti ai--o* tool, “2 © S|] “6% Jan20| 3 Junz9 Westinghouse B. cee, 7701 79 77 (3% Mr 1 Jan 3 
pref Pump * 1U “j2°° “i2"° 24 gp 19 li Jun x4 ote lst Prel..wccesceess *121 seccee | ceesce 12415 Jun 3 a aoe te 
Kansas City.BtS & M pret 744 Aprl4| 35%aJans0 || “peeling & Lake Brie...) 3's) 3a {3% 7 Feb 24 
Kansas Ci pre "2 ." “38 pe a Paes 3. 28k, Ji 23 - do lst iT. 0606 60066ees ® 12% 14 13 21 Jan 23 13 r24 
Go Dress ve cee <7] BB | 6O%| See) 62 Janas| 57 Abr27 || yc Ad ,Dree.-.-aee-ees-/* 4a | Gl] 6 | 1 Jan 24 ay 1s 
Kreege (8 8) Go..... 6.5." 9 97°| 97°|205 ¥eb25| 81 Jan 6 Woolworth Wavsteson pom 7 aon 103% Feb 5 a8 Jun 35 
! « 7 eeeeeeeces v . 
40 _Dref........-..-. “102 1034s | 103% | 105 Mr 3/ 99 Jani13 ai aaa soe ont *116% ' ...... _ * | 118% Mr 6! 112% Tan 5. 
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«Last t Week. Year 1914. ; 
ACTIVE BONDS Sale |————_—_—_ — ACTIVE BONDS = |“"ZAst Week. t Neng 1914. 
—_——— re | | eR a . | 
American Ag’i Chem 5s...\*100 101 100 102 Fevll’ oe oan » 
American Cotton Oil 448-|" 99 | 39's gone | 9948 My 10 | gasen 3 | 2 x, West O etern con 4a 54 | 67a| 53%| 88 Reb ¢| Go'dy tf, 
Aner aD otk Lea Gs.."102 | 102% | 102% | 103% Apr2s | 10%, gan o Notfolxa Western con 4a|* 95, | 9% | 90%) 96, AVEIE | 2h, jan 10 
American Ice Securities 6s|* 84 | 83 | 7S | ,59 Feo 20 | 7#4Jan 2 do divisional first lien 4s)" 90% | ooo | 103% 91% reo ll | S8iadan lv 
AmericAD Fesciters deb G8.|"103's | 104% | 10a, | 105 Heb ¢ | 108 “am 30 || 99 Sons, GeO joint 4s. 102% | 105% | 103% | 105% Jun 14 | 120% Janos 
American Breton 4%s| 97% | 98. | 26% | 1u0, dum $) Beiagen 2 do Poco, © & O joint 4s.\* 88% | «555. | ens vOlg Jan 30 | 87, ara’ 
eee cee eels 80% | 894 | 80% | B¥eHeu 5] 85 sen os niihorn’Pacite prior 4s:| vo | 85% | 86 | 86, Hed5 | Cieyan 3 
American Tobacco Co 4s.. « 97 padi | ah os © Beg Juan lv 97 San 23 do general Bwicceccceces e 67 67+6 667s 635, Mr 25 64 4Jan 2 
American Tobacco 6s....\*121 | ---;;- | ougese 1zy3 sunid| ll7svan 2 Oregon Hy & Nav 48....)° 9204 | Ox | 92% | 94 Febl0 | Site Mr 1o 
Amer’n Writing Paper ee lt2) | gig | “Siig | 738 Jan23| 64%Junll Canes Sere ne Ga|*110% | 110% | be’ 110% Mr 10 | 00% Jan 
eeccoceoeoel™ Blo % a 26 - : Bae SOSeeo%* = | ocesee ih --;~ ; 4 an 
Armour & CO 4148..--+-: one 93° 2% bS49 Apr 8 pt a tS pee teeta ed By «909 | 9l'a| 80a) 99% Keb 13 sox Jan % 
ae T&S go 48......-| 9622 | 95% | Bd% 6% My 16} vs Jao 2 Oregon-Washington 48.) ~~~: | sini. | Udi gz Mri2| 88%Jiy 9 
40 adjust 48 stamped...|* 86> 87 37 ss4gheu 4 44% Jan 6 Pacific Coast BS. .cocee| 100% | 100s | 1U04 | lud's Bed 16| Od%Jly 8 
do adjust <6 stampeter\"101 | 11% | 10a, | 10d Ape 1) Bovedan oF pace Tel Tel Gs---=-|, 97, | 97, | 98 | Seed Te| oe Jan 3 
D0 COT ee iSks ss. 2ee| 96% | 48 | 90% | UU, Janae) oS ye | ay tT *100% | 10v%2 | 1004 | 102% my 16 | 9¥, Jan D 
acon Soiet Line 4s...| #3% | 93% | O8%| BS Heb o| BF gen 6 Public Service Corp’n 6s.) O02 91 Jan2%| Sessa 2 
saatle Coe denn n--cs.|7 OL | 91%) Vata) 96, dandt | oe gam. | Beading gel 48...-.---«-|, 50 V5exou 7 | 92%eJan 3 
Baldwin Locomotive 6s...| ....-- | ----- ee 1044s My 11 | lug van 7 do Jersey Cen col 4s...\* 94's 96 Jan27| 934sJan.2 
Bea iore&Ohio prior 8%48|* Siig | Yl%| viia| Ge%euel 23 7 || Bep iron é& Steel bs.1040../ 94 94% Jun ls) 9h Jan 
do general 48.......000-|" 92 | 8's | vi | g8 wep 4| 91%van | Rio Grande Western 48) +573, satgAprit | 79, Jen dS 
do cony ry ere oe | pla | BO | va% Bed 4) 90 Apres St refunding oe, ‘G8 1S Jan ui | TSee say 7 
ago zx, a ee|* } ay } 1 eereee ‘ an ° 3% Jl 
do Southwest Div 3%s. 90% 3 90% vis Jan 27 | Siasan | do River & Gulf 48+.) «(53° Bl% web 10) fe “iy 2 
Bethlehem Steel ext Gs...|* 99% | uu, | vd'a| uy, RSD f 93indan 6 || eho" PMSA 7 *- 69% + tae <i So Sw = 
re eeeeeeeveveveeee 86 be) r 20 wwees <* eoe|™ BO ‘ 3o 
Brooklyn Rapid Tran 6e..|*103% 13g | 103% 103% My 14 Ses sen & || Sim Bommment lsts...\* Si's = ton rs aly 
rt) PEGE QQ3 ‘ 3 VuU A y : . eeceeeeeesee| 2e2e"" y o aD 1 
Brooklyn Union Bi 1st 6s.|*102% 10U 4 | 102% ie Aue S| seen do Con 48....+++. IT) 684s 77% Jau 27 | 65 Jun 
~ or ap ec - 3, ansas B.- Mir aD 
Dentral of gg 6s|*104 U4ig | lua, | luo Bevld 102 ‘Jan 7 = mo Re EE (gala ee ue 3 wep rey $1: 
en Lea a eno aki l YQ ‘ e eeeeeee + 6 4 2 
Cen of New sersey & *117 a7 1173 118 ya R inn : Southern Bell ‘fel 6s.....| 97%. 100 Feb 2| 97d : 4 
‘entral Pacific 7 . v Jan & Southern Pacitic ref 48...\" v1% 935% Apr 4| 89%J 
epapeake & Obio con bs. 1pb'e | 1004s ibe, | 107% Nev? A oe oo eo —y ~edeenneoe ue Bae gi eroil | 90. Jan 2 
do general 4%8......--| 93% | 94 y3iyg | Bgxov 6| 92% My 26 mn teeseeee) OOM 92 Jan 23 | 84% Aprag 
Se iiss. .....cc:15 78 | 7. | toe] Bere 17g diy 1 Southern Kailway 6s.....| 104° 106 Mr 11 | 1U¢% yap 
Chicago & Aiton Bs ‘ | | 67 Jan 26| 6 ‘adiy 10 do deb gen 45... 72% 76% Jan 2o| +2%eJly 2 
gS heppespepprers G08) sos be | bots Jan zy oS oe ot ee teed ds......-.|" 80 ¥eull | SuxJan 5 
ar o, B & Q gen 4s...) W3B%| 93% | 9 044g Mr 20 vl Jan - on ee aiiee ts. ee 38° 399 Mr iy Sean : 
tt) eeeeveveeee* » 5S | wetancars aes ee” _ ‘ r . JaD y 
do is div, Siss...-|* R544 aie | Bote oO % My ES ta 2 || Tenn. Coal & Iron ba. ./*202% 1034s My 15 ite an 2 
= ew ext 48....++- 3, | vo% | Yow) 9o bop 24 | 93 Jan 2 Ln cng carta od cia | Sapte lud Son 5 we My 
Go Nebraska ex A802 82 | So. | Bais G3 apral| v4%san 6 || ‘third Ave ret ts. 2ee. se} 82% ye eet 1D | woe sen 
Chica Great We t 4s. oS 757 Jz 7048 Bob ll 70 Jan 5 do adj inc ds eeeeeeee eee 0's $44, Feb 6 15% Apr 23 
Obi, Mil & St Paul. gen 48} 95% 738 | gon | 96% Kevld | 92 yeu 2 Toledo, Bt L & W 800") «55 | “5 eS janis! 82° Mr a0 
re a 2 1% v; A 1 Ge ae Geocecooncee” eee - aD 2 j ‘ r 20 
do cony 4 Beccccccceee| 2 2 101% lui amisbee 100 Mr “i oe nen perenne 7 cont owe zs | 96% vas 
nD’ Bo cocceeeece!® ~3 v2 VU; " 2 eeseeee seoosoeer « vduil ‘ d 
Ohi & Northw’rn gn 3%8.|* 824% | 83%) 59 3a Jan zz| 80 Jan 2 || United Rys San Fran 4s..\" 53% 6l4sJan30 | 52, Jan 4 
do genes BB. ccceceses x 95 ¥5%4 54 v7 Mr ll 03 Jan 2 U s Realty & Imp O@...- pap BY Janu 26 31% Apr 2 
Ohi, 1 & Pacific gen 48.|* 86 874s | wU% 9U 4 wun ZU 84 yan 5 U 8S Rubber 68....++++++- 102% 1 Jan 30 | 1U1l%Jaa 5 
do collateral trust 4#...| 25: Yi% | 22% | OS dunZs| 26 U 8 Steel 68........-+++| 100% 103% Mr 24 | oy %eJan 
do re 48 5% | Ot | ids : 2613 diy 10 || Va-Car Ch oe |* 96% Ys web16 | 91% 
ae Bambang ap 73% a | yee oa 72 Jan 3 Wabash ay es tr Fives! 4 1U5 Feb v ul% Jan : 
Obl, St Paul Mt & 0 Bo. \e 83 | 192% | 102% | 108° Mr 23 wi dus» || 9 24, Been eegieesesse B4 100, Fen tbo sum ub 
° gn 48..| __.. | ...0e. | overs ; oO re ext 48....+0+- ali. Jun 2 
Colorado Industrial 6’s.| 7" - ath eadiod Be Feb : na ag Ty > Wab-Pitts Term ist tr r.|" 79 7% | 14% dan 27 7 “ape 3U 
eeeeee » ‘ eeeeeeve s be 
Del & Hudson conv 48...| 99 _ oS vy 99% Apr at eos West Union col tr 6s....|* 97's Y7¥g | Vda sod 24 v3 Jum 5 
do ref BB ccccceceeeese * 97 O7 +4 ve v74a dum 23 349 Jan 6 do R K & ref 4\e8..-- * 92 ¢ vl 03 Jan 29 +67, Janu 5 
Den & B @ con BB cccces “7 (7 35 Sov 14 70% Mr 3U West Shore 48.... sess” 93 95 Bev il 91%4 Jan 14 
do lst & Ref 68.......+| 4 | $6 | 43%| 74 sam¥s) 46 viv 1l Westingh’se Hl & Mfg 5s..|_ 9° Yon} BeJly 6) SPiadan 
ers Securities 6s...|* 5815 59 584g 63 sxevll 57 Apr2l Wheeling & L 8 con 4s..)* 74 oaleae 80 seoll (4 Jun 29 
4 a... * 864 | 864 | 86% 899 Heb 3| BO%vun 4 Wisconsin Central 4s.....| 98 B94Jun 2| 85% Jan 5 
Beees ‘ A y ee a - 
do general 4Bwccsecese ; oe ts Tu a ie : aie — 1 PO ae eS Se en enrennea 
= conv 48 A....-++++| 70 714s 7U (7% Jan 23) 71 Apr 28 CURB Last | Range for Range tor Year. 
do conv 46 Beissscs2-\¢ 20% | 292 | Sine | oa, wep 8 | dy “san. 2 mamieT = |Phurel sign Lew 
Goveral Blectric deb 68. | 106% | 108% | 10),, Luss My 14 | 103 Jan’ 5 || —— tne ne lew ee) ee 
woven | scene ! ¥ pain | 21% | 24% 
Generel nen vot Pot “106% | 10) ~ tues | Lud% eb 27 wo. = 4 —. ——S Tobacco)* ona | 22*s 21% 24% Feb 14 | 21 Jun 29 
ee ree dieters [Cee | ne | <co AU eran 43 | ¥7. Jan 2 || kelly Sprimgueld ‘Tire... «| 25% | 200] 25%gly 3) Oe 10 
irre gee y woeeele Qle | --n--- | ocoree 94 Kebls| 89%Jau 6 Kelly Springtield Tire...-) 55 57 56 66 Juu 5, 359 dau 10 
Illi is Steel b sks... 86% 86%, 8644 By Mr 1VU 6349 JaD 9 do pre eeeereeeee eee eee “143 ecceece coworce 145 Jun 17 105 Jan 10 
no e Ya8e o> ei 105 102 lyi% | 1024Jun ly yoo Marconi of America, new. 2% 3 2% o Jan 24 2% Jly 7 
<7 eeeee 47% 62% a 14 61 Jd Zl 47% rev 10 Maxwell Motors. eeeeeee “ 14% i 15 ‘ y 5 S4gJan 10 
Int Me Baocees 767, 172 To% T's Janu 22 75 Apr 2% do Ist pref eeeeeveveeeeee iad 43s } 45 | : B84 22% Jan 10 
Iotert etropolitar 4%8.. 8 gv 08% OB % ye 9-45 Jan 3 do 2d pref.. eeeeeeeveener * lé onecee eccocoee 25 7 Jab 10 
iohers —_ P re **| 100 100 1lvu 103 Feb13 | 1lu@sJiy 8 National Cloak & Suit.|* 15 55% | 3 50 My 8 
oy eee Geol cece | corese | oupzee 08 Jan a| 76 0026 || poSyi> smelt & Bel oceeels OF ai | a Oa My 12 
Int 4 seeeeeeeeeeee “146, 485 46 v749 duu 23 43 Jua 27 Pueblo Smelt & Ref..--. 1% | 2\ 58 2 Jan 1V 
1 tornat | fans wer E ump 5s. eT 94 rep 24 BB vad 9 Riker-Hegeman Corp... ee 04g 10 Jap 10 
aoe eee eee | ee | | 8 ne ee | Be dam we ts: | ee aye Ape 30 
gi? et Mees hom te|, 792| 74, | Gum oy Apris | 72 Juuls || Stewart-Warner Smoeter ep ae - My 
: *\e 693 bu% 70 wep 2 lg Jan ; Stewart-Warner S’mete!| ------ «61% | 51% | 62 Ap 43% My 6 
Kansas City Southern 8s.|° 70 iy oe 3 || qopacco Products pref..../" 84 | 8 | 8 82 
he Fel OBecccccscvcccss| CC® th 5 Oe 2 tee : seo fue 3e United Cig “ate eee we. | | oie ae aT 
wanna Stl, 58, 1928. >? y “s do Go cccce . me ne toe “110 | 112 
Laclede Gas 3et O66 «99% | <oones | 200" 102, Jua | 100 "gan ¥ || United Cigar Sistennew) 3 ¥! iy 8 
do 2a ha Prantl eeseee "RBBig "35 pe se 94% My 29 United Prot. Gas, wei om ta | ier +e 
eevee " 8416 24 ° ; ‘ | 
do deb Me Ry Oa, 7'| 93% | Mae] 83s v4%eeunl3 | so9xJan 2 Willeys-Overland .---+++-\. fe | + he 58 Jan 10 
~ & wt “vepepege ot” Be BD ag. 93% | 93%eJunl2) 88 2 OE, oS Uilpere 8 
Sivers %8......|'225 <cooas | yaeede 12749 Jum 16 120 Jan 7 World Film.....-++++: 42Jly & 
DO aaa 103 102% | 102% | 102% sy a} SSN Jan 3 STAND’ RD O1L Is8UES 
Lous pooccoh, om (i oc. ie he American Oil...-++-| :u4°° , 16 13% Jan 
do Unified 46. -0-+027712/-196% | 1237 | 188. Bits gam 26 | 88, ganas || Atiantic Webning----°---| Oe Sar 2 
orillard %...-+++++++"*|a193 "| 202% | 1200 | 108 Siy 9 | pew tan 2 || BoUrne-Soryeiine-ses0.(228 | 187 aS 
1. ions Nash Unitied 4s) 96 | 96%) $8.8 Ss Jly 8| 924san 2 || Ghesebrough Mig. O0...-| - Mr 25 
Manhattan con 4s,tax ext. 92% | 9% oo | 93 yunl0| 88%Jan 2 || Colonial Oll....--+--- I CN pA My 21 
Mexican Petrolm conv @s.\" 99 | t7°"": pao 97 Aprid| 23 Jan 3 || Continental Ol... ce ee| gee" 33" Apr 25 
Hesse cits we "ca" |"ap" | Hoda $0, Maze | SemmebedMbpe ie || ge Re 
ge at el ass) 33 | Som] 88 | Bh 5RN 2) | Gow apr Cumberland Bipe Line.) <----° | agi i3, Jan 0 
G0, 34 darganessncesccee| coos | cece | aga 229 | 60% Apr]? || Galena Signal Oll.....0.| 07° | 17" 96 64 Apr 20 
do ext g G0...-.--000:| gg | “Gs” | GO" | OR Menge | as aprae oe, Bre ne snags es 2227) Lis” | 138, ay i 
Ge Be tte: cI Bho, Ben Ses Mr 19 oun patios Fieeeit.....:---| oe | ae” Apr 20 
92907 ote oe cast Ben.) “Sa | BS | B20 | Beep ss | So 3, 3 || New, York, Trans fit... --| 288 | 07 | 106 | 2: ot Abr 24 
do collateral Ss.-...---. 87a es | 3° Boe eee | ib% ay . Ohio yaa 177 | 180 200 Mr 31 Jan 10 
88 ie “Lisuis con b8;|*100% | ---- $14 | 66%dan 23 | 4l%diy 12 || © Go ‘new. ose e soon “{O% | 20% 18% Jly 3 
Nassau is i 6 |on6% | = |---| “age ew TE | “Fa-"as T || Eotae gaming, ae | 800 8 jan 
vaone —_ omés.... Ke + A009 ace 100 ay = 4 abt 13 South Penn ama 230 283 My 13 
New York Cen ge Bigs. « gam, | 52% | 82%2| 84 a3 | Sis Mr 24 || Southern Pips Line....-.| 219 | 10) ape 
do deb 4s. 1 nig} tes <8 * BO% eecesese | **>2"* 924 Apris 86 Jan 2 South wa eoet Pi Line a 1s ae 
Goer sie | "(HSH | BR) See S| Bae She ae | ei 
NY. © & St Louis 4s....|* 93% | osu | B77 MR 94% My 13 || Stan Oil of SB. — ag ——*1 emma BS Mn 11 
NY. O & Bt Lous te.3--) 87") Site | 87, | sbenaiy -Y 2 || Standard Oil of Nebraska My 16 
uy. NEOs conv deb Ga} 102% | 107 ee 127s Jan ot 105% Jan 2 || standard Oil of New York| 214 | 217 Jan 10 
wi, Ont & West ret da. |* 80% Si | 70% | $8, Jam 28 | 80% diy 12 center ont eeestaa| ener = man 4 
ew York Bye Wet da...-) ~:~ bio | Joa| 7e¥ed 9 | 75, Jans || Union Tene eet | ae Ave 
eee + fi ¥eb11| 62% Apr25 || Vacaum Oll.........---.| 219 | 22) Jan 10 
0 oe Sas "| oa) S| | Jan 2 || Washington O@....-----.| ---e-- | ----- Mr 17 
* Bid price; no sale. ** Quotations on stocks to 


ad ~ 2:30 P. M. on Friday; 
\ : . M. y; on bonds to 2 P. M. High and low f stocks 
to 2:30 P. M. on Friday ; on bonds to 2P.M.. tt High and low for the year, corrected ed eases Ry By B—F+-5 4 
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WHEAT AT NEW LOW LEVEL 


Promise of Unprecedented Yield Forces Prices 
Down Early—Other Cereals Also Decline 


Once again new low records for the season were reached 
in wheat, depression being especially pronounced in the 
carly dealings. Afterward, there were occasions when 
prices recovered quite sharply, and the net result was a 
moderate advance. About the only supporting factor of 
any consequence were the complaints of rust damage in 
the Northwest; it is nothing new to hear doleful reports 
at this time of the year and it is well to make allowance 
for the usual exaggeration, which is invariably indulged 
in for speculative effect. Nothing has as yet come to 
light to materially alter the unusually brilliant outlook 
and efforts to put the market up in the face of an un- 
precedented crop have been abandoned by most traders. 
It is really only by making comparisons that the magnitude 
of this year’s prospective harvest can be realized; to say 
that all former records will be broken hardly answers. As 
has been aptly stated by one of the leading journals: “The 
wheat crop of 1914 will go down in history as the stand- 
ard by which all others will be judged.” According to 
the Government estimate issued last week, the winter 
wheat yield, which has been gathered, amounts to the 
stupendous total of 655,000,000 bushels and the sig- 
nificance of this is apparent when it is remembered that 
only as far back as 1911 the total harvest, spring wheat 
included, was but 621,000,000 bushels. In 1910 it was 
635,000,000 bushels, while last year something over 763,- 
000,000 bushels were gathered—an unheard of figure up 
until then. When people are now talking of a possible 
yield of 930,000,000 bushels this season there is small 
wonder that optimism is becoming pronounced in the agri- 
cultural regions. Europe is not faring nearly as well 
and that there will be an extensive foreign demand for 
our wheat is generally taken for granted. In the local 
fiour trade business is reported to be abnormally dull for 
this period of the year, owing to the belief that the big 
wheat crop will result in lower values. Buyers, there- 
fore, are still holding off, but there has been some demand 
for export of late. Production at Minneapolis, Milwau- 
kee and Duluth this week amounted to 322,265 barrels 
against 294,910 in the preceding” week and 370,525 bar- 
rels during the corresponding week a year ago, according 
to the Northwestern Miller. Corn started off with some 
show of strength, but the market soon turned downward. 
Heavy liquidation was stimulated by good rains in the 
Ohio Valley and predictions of showers throughout the 
belt, but around the middle of the week prices rallied 
quite sharply on the continued absence of moisture in some 
sections where it is particularly needed. There were 
several occasions when oats declined rapidly influenced by 


very favorable weather for both harvesting and threshing. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


ooo Wheat Flour. orn,--—— 
Western Atlantic Atlantic Western Atlantic 







































































Receipts. Exports. Exports. Receipts. Exports. 
Sa eeeeeeeeee 1.169.900 oo as aoe BOE r) ya's 
eniey.. eecccese 2,246,000} 729,000 30,000 471,000 3,000 
Tuesday......... 1,638,000 195,000 17,000 342,0 5,000 
Wednesday...... 2,565,090 493 ,000 28,000 396,0 20,000 
Thureday........ 2,048,00 359,000 28,000 275,000 1,000 











Total....... «+. 11,066,000 1,925,000 144,000 2,144,000 32,000 
** last year. 8,100,000 1983000 111,000 2,629,000 222.000 


The total western receipts of wheat for the crop year to date 
are 17,312,000 bushels against 13,637,000 a year ago, 5,841,156 
in 1912, 18,236,450 in 1911, 9,025,983 in 1910, and 5,853,048 in 
1909. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 6,510,047. bushels »%m- 
pared with 5,815,182 last year, 3,472,766 in 1912, 3,066,780 in 1911, 
1,222,832 in 1910 and 2,019,217 in 1909. Atlantic exports this week 
were 2.571.000 bushels, against 1,897,200 last week and 2,006,000 a 
year ago. Pacific exports were 90,547 bushels against 27,200 last 
week and 23,700 last year. 

Total western receipts of corn since July 1 were 5,907,000 
bushels, against 6,157,000 a year ago, 6,869,391 in 1912, 8,038,783 
in 1911, 7,869,993 in 1910 and 7,124,687 in 1909. Total Atlantic 
Coast exports of corn for the crop year to date are 66,000 bush- 
els compared with 382,000 last year, 150,767 in 1912, 1,069,944 in 
1911, 528,228 in 1910 and 117,845 in 1909. ® 


Daily ciosing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery. ..... 893, 881, 88 8814, 39 39%, 
‘Sept. i. eebeedee S7% 857, 8512 B61, 871s 87% 
Dec. B eemed 90 881, s8ly 8O1g 89%, 9U5, 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
July delivery...... 78% 77. 76% 781g 793, 795, 
ES een 77%. 77 76%. 77% 78% TY, 
Dec. i ee 807%, 80 79% 8034 815, 824 
Daily closings .of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fr. 
July delivery...... 70% 699 68%, 69% TU, 704 
>: — — pease 681, 67%, 664, 68's 665, 6748 
Dec. figs Ne 5848 5712 563, 574s 564, 5643 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. * Wed. Thars. Fr 
July delivery...... 394 3814 365 365, 37 36%4 
Sept. ” ° weeed 361g 353, 34%, 35 353, si 4g 
Dec. 7%, . een 37% 36% 36 36% 36% 3642 





Minneapolis Flour Output 


MINNEAPOLIS.—The flour trade has been dull and without fea- 
ture so far as new sales are concerned; Shipping directions on 
eld orders have been placed fairly well, but with new crop wheat 
scarcely thirty days off very little is being done in building up 
stocks or anything beyond actual daily requirements. A better in- 
quiry for cereals and feed is reported, but sales have not materially 
increased. 





The Chicago Market 


CHICAGO.—Wheat marketings rose to close upon 2,900,000 bushels, 
a total nearly four times greater than in this week last year, when 
the receipts were 671,000 bushels. This increase is no more than 
was looked for by Chicago receivers and there is now the desired 
demand for elevator storage, much of the capacity having been idle 
for a longer period than usual. While the fall in prices of the 
past eight weeks has been severe, fully 22c. a bushel for spot, and 
there has also been disinclination on the part of growers in the 
Southwest to part with their crop at the decline, the demands 
upon the railroads for cars has continued unusually urgent and all 
indications point to heavy forwardings to the principal receiving 
markets being sustained through this month and August. Winter 
wheat cutting in the sections of largest production is now well ad- 
vanced, and late advices show that the spring wheat harvest has 
started in the southern portion of the Northwestern belt. Results 
as to the latter tend to confirm the Government estimate for a crop 
of at least 275,000,000 bushels. Weather conditions mainly were 
favorable to harvesting throughout the West and the quality ob 
tained is generally high in both wheat and oats. Reports as to 
the growing corn are exceptionally encouraging for Illinois and 
Iowa, although at some points the rains have been below the nor- 
mal for this time of the year and the temperatures very high, but 
not necessarily injurious to the plant, the latter having had ample 
moisture before the dryness set in. On the whole, the corn growth 
in the last two weeks has been seasonable and the position on 
July 1 is maintained, there being improvement in sections where 
cultivation had been delayed late in June. Damage reports cir- 
culated early this week as to both corn and oats and there was 
a covering movement which caused higher quotations, the former 
rising 3c. and the latter 2c. a bushel from last week’s low point. 
On the other hand, the heavy marketings and increasing offerings 
of futures, together with reduced buying demands from abroad, 
were responsible for a 2c. decline in spot wheat. Values for all the 
leading cereals may show sharp changes in the next few weeks, as 
these may be influenced by the varying reports of the speculative 
interests and weather conditions. Thus far nothing has transpired 
to minimize the agricultural prospects nor the assurance of the 
greatest breadstuffs production ever known in this country. A 
feature in the present absorption of supplies is noted in the East- 
bound shipments ; wheat outgo is seen to be much better than last 
week and a year ago, but the aggregate of all grains so shipped 
is surprisingly lower than it was last year, notwithstanding the 
lower average of cost currently favoring the buyers at home and 
abroad. Europe evidently considers wheat the most desirable at 
present prices, North American exports last week having aggre- 
gated 6,288,000 bushels against 5,322,000 bushels for the corre- 
sponding week of 19138. This improvement, it is thought, may be 
maintained for some weeks in the future, but the strength from 
this source is likely to be negatived unless there is improved do- 
mestic buying. Prospects as to the latter are debatable and the 
milling interests are not yet agreed upon departing from their 
policy of curtailed production in the absence of satisfactory de- 
mands for future forwarding to home and foreign centers of dis- 
tribution. Recent concessions in flour have not brought out much 
new business. Receipts here this week were 29,000 barrels less 
than a year ago; shipments, only 104,000 barrels, decreased 41,000 
barrels. Aggregate movements of the five cereals tabulated below, 
10.861.000 bushels, show 3,064,000 bushels more than last week and 
889.700 bushels less than a year ago. Aggregate receipts, 6,383,000 
bushels, increased 2,447,000 bushels over last week and 839,000 
bushels over last year. Aggregate shipments, 4,478,000 bushels, 
gained 617.000 bushels over last week, but decreased 1,728,700 bush- 
els in comparison with year ago. Comparison of receipts and ship- 
ments indicates excess receipts 1,905,000 bushels. Contract stocks 
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decreased in wheat 119,247 bushels and oats 4,789 bushels, and 
increased in corn 190,000 bushels. Detailed stocks this and pre- 
vious weeks follow: 











ets "ee This week. Previous week. Year ago. 
No. BEEscicecvees 6,511 5,753 45,542 
No. : DN aa iris les ted 22,796 27,796 36,528 
i i ee ee ae 827,222 
me. 3 BORG GUSEMBe es lt ee 115,005 1,786 
WG we ews oes 29,307 148,554 921,078 
Corn, contract. Tegrepeeng 1,214,457 1,023,500 1,679,056 
Oats, contract....... 594,794 599,583 2,710,773 


Stocks in all positions in store increased in wheat 905,000 bush- 
els, corn 10,000 bushels, rye 8,000 bushels and barley 10,000 bush- 
els, and decreased in oats 58,000 bushels. Detailed stocks this and 
previous weeks follow : 











‘epee ool week. Previous week. Year ago. 

. peas 1,437,000 532,000 1,283,000 
pg Sdiws 06eo4''.o% 2524. 000 2,514,000 6,414,000 
SS rere ° 2,586,000 2,644,000 9,796,000 
a 54,000 46,000 30,000 
Bariey re Py ee 92,000 82,000 56,000 
En tbo W0 bee 6,693,000 5,818,000 17,579,000 


Combined movements of grain at this port, 10,861,000 bushels. 
compare with 7,797,000 bushels last week and 11,750,000 bushels 




















last year. Compared with 1913, increase appears in receipts 15.1 
per cent., and decrease in shipments 27.8 per cent. Detailed 
movements this and previous weeks follow: 

-~ epalillly weegey This week. Previous week. Year ago. 
, eee ee 2,895,000 582,000 7oeane 
Cs ow ccces $0me oe 1,140,000 1,225,000 1,726,000 
Oats e*oeeeeees. e*eeee#e 2,182,000 1,906,000 2, 547, 000 
MO ccceds eye ° 27,000 46,000 9.00 
ere 139,000 177,000 57 71 ‘000 

WOON 6 ce ebb cer 6,383,000 8,936,000 5,544,000 
Shipments—bushels. This week. Previous week, Year ago. 
WME: pcbvcesossese 1, ,000 48,¢ 858,700 
CBs cc ebeestectces 1,005,000 1,050,000 2,378,000 
— e*eeeenseeeeeeneee 2,256,000 1,890,000 2,891,000 

peces cebedawes 11,000 23,000 17,000 
Barley o tém cows nr ade 48,000 50,000 62,000 

BOG coandesce 4,478,000 8,861,000 6,206,000 


Flour receipts were 132,000 barrels, against 102,000 barrels last 
week and 161,000 barrels last year; shipments, 104,000 barrels, 
compared with 99,000 barrels last week and 145,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, increased in wheat 2,021,000 bushels 
and decreased in corn 1,189,000 bushels, oats 576,000 bushels, rye 
73,000 bushels and barley 93,000 bushels. The principal port in- 
creases in wheat were: New Orleans, 934,000 bushels; Chicago, 
905,000 bushels ; Galveston, 855,000 bushels; Buffalo, 323,000 bush- 
els; and St. Louis, 247,000 bushels. Similar wheat decreases 
were: Minneapolis, 1,156,000 bushels, and on lakes and canal, 434.- 
000 bushels. Similar corn decreases were: Lakes, 459,000 bushels ; 
Buffalo, 243,000 bushels; Kansas City, 201,000 bushels; and St. 


Louis, 136,000 bushels. Detailed United States stocks this and 
previous week follow: 

Stocks—bushels. Ci: week. Previous week. Yeara 
Wy ais W 6 eceik Gi @ < oo) an 369. 000 13,248,000 28,957,0 
Gvciwsectene sédes 5,723,000 6,912,000 11,277,000 
0 ES ae eae 634,000 7,210,000 17,681,00 
RTE RR ee 296,0 869,000 421,000 
NOES wactictecwvewe 1,104,000 1,197,000 1,605,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 620,000 bushels, 
oats 1,528,000 bushels and barley 232,000 bushels. Detailed Ca- 
nadian stocks this and previous weeks follow: 


ptocks—-bushels. This week. Previous te Year ago. 

> dkeldhes a ene 8,540,000 9, 160,000 9,581,000 

Loy EY Fees ys Ta Es » 6,056,000 7.584.000 8,572,000 
EE kK cet cwak ove oe 0,000 862,000 1,784,000 


Provisions advanced to yet higher average values. The general 
demands have the seasonable volume looked for at this time, but 
the scarcity of satisfactory packing hogs and inability to increase 
stocks in store add to the increased prices in this and other west- 
ern markets. Aggregate receipts of cattle, hogs and sheep, 198,690 
head, compared with 205,766 head last week and 264.556 head last 
year. The general average price of beef steers was $9.30 per hun- 
dredweight, the highest on record. Hogs sold up to $9, the high- 
est since August, 1913. Export cattle shipments have declined on 
the advance in values. 





Cotton Consumption in June 





A Census Bureau report issued this week showed 445.635 bales. 
exclusive of linters, of cotton consumed during June, 1914. com- 
pared with 441,157 bales in June, 1913, and 1.154.407 bales held 

against 1,203,470 


in manufacturing establishments on June 30. 
with €30,729 bales held in independeat 


bales cn June 30, 1913, 
warehouses, compared with 609,360 bales a year ago. Cotton 
spindles active during June numbered 30,938,752 and 30.046.121 a 


year ago. 





A heavy wheat movement from the upper lakes during June in- 
cluded 10,973,000 bushels, as well as 7.133.000 bushels of other 
grain in the eastward movement of the old-crop surplus, making 
18,106,000 bushels, not including 1,126,000 barrels of flour. The 
total freight tonnage of 8,089,000 tons included 6.091.000 east- 
bound and 2,497,000 tons westbound. 


COTTON SENTIMENT TURNS BEARISH 


Complaints from Texas Offset by Better Condi- 
tions Elsewhere—Crop Estimates Increased 








Under the influence of hot, dry weather in the South- 
west, and particularly in Texas, the cotton market dis- 
played an undertone of firmness at the outset this week, 
though net changes in quotations were small. There was 
comparatively little rain in the Lone Star State over 
Sunday; temperatures there were up to 100 or over in 
some localities, while the same was true of Oklahoma, Ar- 
kansas, Mississippi, Tennessee, Alabama and Georgia. As 
a result of this, there was rather urgent covering on the 
part of the short account, which naturally had a support- 
ing effect. After the opening day considerable irregularity 
characterized the trading, but it was noticeable that more 
or less liquidation was in evidence and, on the whole, prices 
were inclined to seek lower levels. Some selling by the 
professional contingent was attributed to the favorable 
weekly Government weather report, which indicated that 
beneficial showers had occurred last week in the eastern 
section of the belt and there was enough precipitation in 
certain parts of Texas to do the crop some good. Much 
interest was shown in the statement of the Census Bureau, 
and this presented features that were used as arguments 
both for and against prices. It was pointed out that al- 
though the domestic consumption during June reached 
445,635 bales—an increase of about 4,500 bales over the 
same period of 1913—there was a falling off of approxi- 
mately 21,500 bales from the total of May of this year. 


»Some people were inclined to place an unfavorable con- 


struction upon the figures because of this fact, while 
others took an opposite view. Hence, immediately follow- 
ing the publication of the official returns, values moved 
in an erratic manner, although fluctuations were not espe- 
cially pronounced. As the week progressed the market 
at times gave evidence of an undertone of firmness, but 
on the breaking of the drought in Mississippi, and with 
rains in other parts of the belt, prices again turned down- 
ward. Even the continuance of high temperatures m 
Texas, with absence of moisture, did not offset the more 
favorable conditions elsewhere and it was noticeable that 
sentiment leaned toward the bearish side. Speculative 
operations, however, were not aggressive, most traders 
being disposed to await further developments. 


SPOT COTTON PRICES. 


Middling uplands — Sat. Mon. Ww Thurs. Fri. 
New York, Sas. Senecds6 eae 13.25 3.25 13.25 13.25 13.25 
New Orleans, cents...... 13.31 13.31 13.31 13.31 13.31 13.31 
Savannah. cents......... 13.87 13.87 13.87 13.87 138.87 13.87 
Galveston, cents......... 13.37 13.37 13.37 13.37 13.37 13.37 
Memphis, cents.........+ 13.75 13.75 13 75 13.75 13.75 13.75 
Norfolk, cents ............-. 13.50 13.50 13.50 13.50 13.50 13 50 
Houston, cents. ...........- 18.31 13.31 13.31 13.31 13.31 13.31 
Liverpool, pence......... 7.40 747 750 7.44 7.3 7.35 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thwurs. 
PEP vccccccescee See 12.40 12.36 12.26 12.19 12.36 
August........-. 12.35 12.38 12.34 12.19 1212 12.27 
September...... 12. 26 12.31 12.23 12.12 12.06 12.14 
October......++> 12° 28 12.32 12.25 12.13 12.07 12.23 
December....... 12.44 12.50 12.44 12.31 12.26 12.39 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 





, a . Week's 
In U. 8. Afloat. ota 

1914, July 10........ 498,336 1,517,716 2,016,052 122,588 
1913, © ERedaseses 399,878 1,347,677 1,747 ,67 144,641 
a. © BBebdsiece 434,206 1,694,324 ,028 530 156.415 
RL Se” ee 298 342 837,915 1,136,257 112,031 


From the opening of the crop year to July 10, according to sta- 
tistics compiled by the Financial Chronicle, 14,185,430 bales of 
cotton came into sight, against 13,281,073 bales last year and 
15,283,263 bales two years ago. This week’s port receipts were 
20.618 bales against 21,313 bales a year ago and 11,670 in 1912. 
Takings by northern spinners for the crop year to July 10 were 
2,635,651 bales, compared with 2,385,872 bales last year. Last 
week’s exports to Great Britain and the Continent were 21,020 
bales, against 32,041 bales the same week in 1913, while for the 
crop year 8,756,713 bales compare with 8,398,074 in the previous 
season. 





Official figures give the anthracite coal shipments for the month 
of June at 6,130,186 tons, as compared with 5,970,047 tons in the 
same month of last year, an increase of 160,139 tons. The ship- 
ments for the year to June 30 were 32,945,789 tons, as compared 
with 34,851,854 tons in the first six months of 1913, a decrease 
of 1,906,065 tons. 
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MANY DRY GOODS BUYERS PRESENT 


Attracted by the Claflin Sale and the Many 
Openings for Spring 


COTTON GOODS.—Cotton goods primary markets are 
steady, but inactive in some divisions. Gray goods for 
converting have been in better demand and prices have 
advanced %c. a yard from the low point of a week or 
more ago. Fall River sales have been steady, but for 
nearby delivery principally, while some other mills have 
accepted contracts carrying through the last months of the 
year. Export markets are still very dull, but shipments 
continue large on old orders. Unusual crowds of buyers 
were present during the week to attend the Claflin sales 
and they bought steadily of wash goods, white goods, laces, 
ginghams and many other cottons. Drills and sheetings 
are quiet, with some minor irregularities in prices. Colored 
cottons of the heavier classes are seasonably slow, with 
mills in need of business on some lines. Duck has been 
in slightly better demand from the jobbers. Prints are 
quiet and steady. Ginghams are being shown but not 
priced for spring. Many new lines of fine and fancy dress 
cottons are being shown to buyers for spring, 1915. Mer- 
chants report a slowly broadening demand from western 
markets, influenced by better crop prospects. Curtailment 
still continues in mill centers in both cloth and yarn mills, 
due in large part to the lack of profitable margins be- 
tween cotton and cloth and yarn values. Stocks are still 
reported generally light. 

WOOLENS AND WORSTEDS.—Mens wear openings are now 
occurring regularly for the new spring season. Prices named by 
leading factors on serges and other staples show a wide variation. 
In some instances prices are up 12%c. a yard from last year, 
while in others there have been reductions, and in still others ao 
change has been made. Competition for new business is very keen 
and any analysis of values now is stated by agents to be unsafe 
because of the feeling they have that prices will rise as the season 
goes on, and various mills sell up to the extent of the raw ma- 
terial they have on hand. Most staple worsteds have been ad- 
vanced moderately, while some of the best known staple venetians 
are down 21l6c. a yard. <A few lines of fancy woolens are open 
and show advances varying from 2%c. to 7T¥%c. a yard compared 
with the last spring season. On some standard clays prices are 
either the same or slightly advanced over last spring, and from 
5c. to 10c. a yard over the fall prices. The buying is reported aus 
very spotty. Some mills claim to have done a good business thus 
far and feel hopeful of the future. Others find that buyers are 
indifferent and are inclined to operate very carefully. Dress goods 
openings are scheduled to begin next week, but some lines will not 
be priced until next month. Foreign manufacturers handling the 
lowest grades of serges are ready to take orders for next spring. 
Many of the cloths offered are admittedly of very low grade to meet 
certain established prices. Most reports agree that business is 
very light on either foreign or domestic goods for the moment. 

SILKS.—Ribbons are in steady demand. Silk piece goods of a 
satin character are looming up stronger for fall. 

YARNS.—Cotton yarn markets continue very quiet, with prices 
weak. Worsted yarns are slow, with spinners holding out for 
advances and buyers indisposed to operate abead, 








THE CLAFLIN SALES 


Attendance of Buyers the Largest Ever Known 
Here 


The attendance of dry goods buyers in the markets at this period 
exceeded all previous records, due to the sale of general mer- 
chandise by the H. B. Claflin Co. On the first day fully 1,000 
buyers were in the house, and on the second day there were within 
100 of that number. The sales will continue for some time. While 
the sale was for the purpose of “radically reducing stocks,”’ great 
care was exercised to prevent any shock to general values. 

Concessions were substantial on lines of goods that will not be 
seasonable after the summer,‘ but staple lines were held pretty 
steady. One explanation is that selling agents and large jobbers 
need goods and are willing to protect their own prices if any sharp 
concessions are made on the staple merchandise. Wash goods, 
white goods, ginghams, laces, carpets and rugs, and some lines 
of notions, attracted the most buyers. Shipping departments were 
obliged to work until late into the night to meet the call for ex- 
press shipments. It is anticipated that this sale will be followed 
by many clearance sales among retailers all over the country who 
have bought small lots of goods and can feature the Claflin stocks 
to the public. 

While the buyers spent considerable time in the Claflin Company 
establishment, nearly all the other local jobbers report activity as 
a consequence of the presence in the market of so many represen- 
tatives of various dry goods concerns. 


Dry Goods Notes 


Of the 150,000 pieces of print cloths sold at Fall River last week, 
70,000 were for spot delivery. Curtailment at that center con- 
tinues from 15 to 20 per cent. 

Of the 8,998 bales of cotton goods shipped from the port of New 
York last week, 2,554 went to the Philippines, 2,040 to China, 
1,686 to Bolivia, 578 to Central America, 619 to Chile and 351 
to Egypt. 

East [India wool prices declined five per cent. at the auctions 
held at Liverpool this week. 

Following the estimate of the acreage of the jute crop in India 
at 3,300,000 bales, jute advanced, but burlap prices in the local 
markets were unaffected. 

Silk continues to figure very largely in‘spring underwear and 
hosiery, and this year the offerings of artificial silk goods are 
nearly double those of last season. 

Everything is pointing to a very sheer season next year in fine 
and fancy cottons. Many printed lines are being shown and also 
some very handsome woven tissues. 








The Boston Wool Market 


BostTon.—The feature of the wool market is the strength shown 
on practically all grades. Fine wools are, of course, in the strongest 
position, both as regards demand and supply. They are given sup- 
port by foreign conditions, values at the London auction sales show- 
ing an advance and a hardening tendency. Australian advices also 
show a strong tendency on all fine wools. But the firmness de- 
veloped at London on medium and low grades is also a strengthen- 
ing factor to the local situation of similar wools. In fact, there 
is nothing to indicate lower prices for wool, which is moving in- 
dependently of the woolen and worsted situation. 





HIDES AND LEATHER IMPROVE 


Hides very Active and Higher, and Leather in 
Better Demand 


HIDES.—Following an exceptionally active market last 
week in domestic packer hides trade has continued decided- 
ly brisk and total sales of all selections during the past 
fortnight will aggregate around 300,000 hides. As the 
packers are well cleanec up on June, July and ahead into 
early August salting on most kinds, it is only natural that 
a stronger tone pervades the entire market, with advanced 
rates secured for some varieties and slaughterers deman4- 
ing an increase for all descriptions. Two of the large 
packers have sold July native steers at the advanced figure 
of 20c. Branded hides were again taken heavily by the 
large tanner and are stronger all around, with a further 
sharp advance reported for August butt brands ahead up 
to 18%c. and one packer claiming a sale at as high as 
19c., although it is reported that this particular trans- 
action was effected at 18%c., f. o. b. the Missouri River. 
While the packers are demanding full increased rates for 
July and August takeoff, they are not asking any advance 
for what few previous to June takeoff they have on han4. 
The exceptional activity and strength prevailing in packers 
seems to have at last had its effect on the country situa- 
tion. Fair-sized sales of seasonable buffs and extremes 
are reported in the Chicago market at 16%c. for buffs and 
1744c. for extremes, running about half short-haired and 
from 40 to 60 per cent. seconds, but eastern dealers have 
sold buffs, practically all short-haired, at 16%c. On the 
whole, however, the country situation is stronger than 
awhile ago and receipts and supplies keep very small in 
all sections. Common varieties of Latin-American dry 
hides are in a rather mixed condition. Outside buyers 
paid up to 29%c. for mountain Bogotas, but refused to 
contract for more on this basis, and large buyers refused 
to bid more than 29c. and secured Orinocos at 29c. and 
Puerto Cabellos, etc., on the former basis of 28%c. Later, 
some Puerto Cabellos sold up to 29c. River Plate dry 
hides are reported appreciably stronger in Boston, with 
sales claimed there of 23 to 25 pound Buenos Ayres, 85 
to 90 per cent. half hair and up, at 29c. in the face of 
late offerings by local houses at 28c., and up to 29%c. 
now talked by Boston importers for regular description 
Buenos Ayres. Domestic calfskins are generally slow and 
easy, with lightweights still weak. Chicago and outside 


(Continued on Page 18.) 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE, This Week) Last Year ARTICLE. This Week| Last Year ARTICLE, This Week |Last Year 
APPLES: one —Ces tinued. OILS: 
Common coccceccccccvctn 1.00 2.00 tergreen, patural. - ‘ 
WAMcy ..seeeceseeceeee “| 2.50 3.00 Sweet birch.:.-----:-1b| 1.35 1.40 Gods gousetio...+-2.22.0al 37" 38 
BHANS: jowbing lots.... * |+ 7.50 5.70 Newfoundland ........ 39 41 
Marrow, choice. . eee i? 1b 4.85 6.55 potash, yellow a 12% 16 Corn eeeeeeaeeeeeeeeeee lb —_ 6.35 6.40 
Medium ......sse+. 3.70 4.10 seessereees 52 54 Cottonseed, sum’r, wh. “* 7.40 9.10 
tins....0% 26 21% Lard, prime city......gal 93 95 
ag A initia. 6.75 i . asssoeéeconn 17's 17 extra No, echelon 60 61 
me re. ee 1.58 6.75 = 10 10% Linseed, city TAW. cece - +r 55 49 
Gemen Portl 4.00 1.58 60 60 Neatsfoo prime eeeee “ 64 64 
oan rer “spruce.1000 "92 5.00 4.75 4.75 Palm cocvcecceseslD B% 655 
com...bbl 8.00 9u aie arenes Petreleam, 3 cr., at well.bbl |— 1.70 2.50 
Shingles. Oyp. No. 1.1000 mee 8.00 BEM« = +0 75 35 Refined, in bbls. ..... al 12 ‘13 
wa & 3 Soda benzoate ...... » wagon delivery... ‘ 
eee SS, CM T9 | — 610 ee Vira bio BET. acid.ib 62 89 Sarm Beas a 7 32 ss 
maeeecsosace — ° MM cccceseseseces 
OOTLUN GOODS: Bones, steamed Litharge, American. .1b 
= ag mera ‘stand..7 oS 7% Leh a. 0% bone | op wy . Oc harge, A a se 645 
ersebes shes sheetings, st.. ‘ O% 73% Muriate pk, ton ee ay White, Am.,100 Ibs 70 woos 
edium indy 4 picdidiading? dedi sds * 8 7% 80% sossseesssse LOO Ib 1.95 1.92% Red Lead, American.. ib 8 —* 
len usies. 678...“ 6 6 Nitrate soda, 95%.. — 207 | 2.55 Vormntite®, PEOn?*° 4, eses 
tandard prints........ “ 5's 5g Sulphate ammonia White Lead in Oli... | 6% 6% 
Staple ~~. ae o% 8 estic ......... % [+ 257% 3.20 aaa Engin Oli “ 10% iad 
ace fen. 14 st, sul. ‘potash be. 80%“ “| 2372 | 23242 || whiting, Comrci.100lbs| 45 “45 
Print cloths. Lahoanedanoé ‘6 3% 3% BLOU , ‘ Zinc, a oy ay teebees 54% eee 
Spring patent.........Dbl 4.35 4.85 F. P . R SB.ccesel b 61,5 ecce 
DAIRY: ° Win eeeeeeeaeae 4.80 §.40 
But tter, creamery extras. lb + 27+4 26% pane ClEAL...eeese00e “ 4.v0 4.00 PAPBDR: News sheet.100 lb 2.25 8 25 
State dairy, common to inn eeeeeeeeeee = 4.10 4.10 Book aaeosecesecbooseoonn 3.95 3.956 
f netckitecse. 20 22 G Strawboard ........... ton; 30.00 32.00 
West’n factory, firsts.. “ 20 23 Wheat, Je, 2 red, a. c.ba |— Si 95% || Wrapping No.2 jute.100 Ib 4.50 4.50 
Cheese, Ww. m., tresh.sp “l+ os 14% aes Ove .- 27 elleW.. es, + 44 - Writing, ledger........ lb 10 10 
e oe mm 66 Uv eeeeeeeeeeeeeeeeee - ; ‘ ‘ 
W wo pF age: 27 a2 Uats, No. 2 white...... “‘|+ 44% 44 PHAS: Scotch, choice.100 lb 2.25 2.75 
oie eee **oees sé + 21 18% » Rie Srsscceeovcese ¢¢ = + + PLATINUM ecccecccccesOe 46.00 46.00 
BR ‘ts: Bar . ting eeeeeee 66 ‘om v 
Apples, yn choice, 1b 10 6% Hay, prime timotby. Ib |+ 1.15 1.00 PROVISIONS, Chicago: 
a he . st., boxes 14 ll Hunae! lg. rye, No alti 7U 85 post. live coveeeeeeel00 lb + 5-70 7.15 
eeeeeeesece im p ogs, ve ° ‘staamed ey ‘ 
@urrants, weaned bbi.. “* q 7 Manila, fair, cur. spot. Ib 7% 8% Lard, — teamed ** “* $10:27% 13°72 
xomen peated? sage - ° 94g HIbSs seconds, spot.. " TM 742 Pork, mie veseee eens DDI +4377" 22.00 
Seadien Gel’ standask: “ 8 3° Packer, No. 1 native....1b + 20 18% || Shore ribs. sides, Tse “171210 11°30 
Prunes, Cal., 80-40, 25- No, 1 TexXas.....seeees 19% 1s Bacon, N.Y.,140s down lb|+ 18 ccm 
ees nell 11 12 Colorado ...seseeeeeese * 18 47 Hams,N.Y.,big,in trces.lb|+ 16 oes 
Raisins, Mal., 3-cr...box 3.50 2.60 owes heavy native.... . ly 17 Tallow, N. X....e++++--4D |— 57% 
a weane. loose randed c a eeeeeeeee es + 1843 17 RICB: Domestic, prime. .ib 6% 5% 
ARs 1% Big agg a 2 No. 1 oe: n 16 l4'g RUBBBR: 
RUGS & CHNMIGALS: ae 2 See BAGVFeccee 1 Tae 14% || Up-river, fine ..........Ib 70 90 
Acetanilid, C.D. in bbis.lb 1 204 ile No te As da bdine *6 Tv th 14% LT: 
acid, Acetic, 28 deg.100 lb , .50 2.00 N i ercccseccococe 79 15 Domestic No. 1..800-lb. bbl 3.79 8.79 
Boracic eryetals.-:..+-Ib be, 7 oO. ins. seeeeeeee 18 179 Salt, Deaki TSB. sess -sacks 1.16 ease 
Carbolic, drums....... 53° 11% || HOPS, N. ¥. 8t., prime.lb 36 17 Turk’s Island..200-lb. bag | 1.00 1.00 
ani a eee 1.15 is JUTR, spot eccccccceccoolD —_ 6.20 6.30 po pa Me Hesway No 1 
Se  PPPe Pee ie 1.45 LHATHHE: 175-185 ....se0cess.-Db1 | 35.00 28.00 
Nitric, TT reosovecce seedy 3 8 3% d emilock sole, B.A., lgt.lb 30 Georges. eeees- 100 ID 7.50 7.75 
TONY aio meme aig 41g Non-acid, common ..... ‘ 294 271g ILK: 
ee Ts aksstéiade 7% 7% || Union backs, heavy.... ‘ 43 39 Raw (Shanghai) best....Ib| 4.45 4.45 
Suiohuvic, 60’.....100 lbs 90 Glased Kid .ccccccccce ** 17 17 SPICES: 
Tartaric, crystals......lb 30% 30% Uil grain, No. 1, 6 to Cloves, Zanzibar .......lb|+ 14% 17% 
Alcohol, 190 5 prt. U~. 8. P.gal 2.5 2.46 7-on. eeeeeeceeeeeeeeee oe 20% 20 Nutmegs, 105s8- 1108 eeee - 13% 13% 
ref. wood 95%. 45 474g Glove grain, No. 1, 4-0z. “ 16 15 S6NG8 . vicocoes APT EE 30 46 
, i denat. 188 prf. “‘ + . aoe No. a e, > Sos. 7 6 ry Gingee, Coonke G see tases = if iss 
4B%. cc ccecs ° ® - ne ingapore *e . 
Alum, lump........ oe 1.75 1.75 el © yeas tts, No. 1, hy. “* 48 47 white. “* 18% 13 
Ammonia, carb’ate dom.lb 8% 8% || LUMB SUGA 
Arsenic, w Pee Ry eer! 3 33, pee k Pa. +» Db. - woe ft | 24.50 24.50 po 96° tat.100 Ib 3.26 3.57 
Balsam, Copaiba, 8. A.. ss || wh Wee Rem Me 2. | orem | apes Muscovado 89° tat. “ 2.83 3.07 
na eeeeeeses 2 . eesce ‘s ° gran. . ee oe . . 
Peru fanaa vss. s. sal < oe Oak. pian, 4/4 ee gty 2ds. 8.00 60.00 THA: Vormosa, fair.....1b + ae 1349 
u eeeeeoeaeeeeeeeeeee 9 ® eee eeeeeeeeeeeeeee 
-Oarb’ te soda, Am lb» 1.10 1 10 16 t., lsts & 208...++. 87.00 87.00 oa low eeeeeeeeeeee - + 14 1349 
| — a ay a r) Am.l 8 6 Poplar i 17 35.00 43.00 Best tg ° Fp sehen - + :: te 
eac . Ld nm eeeeeeaeeeee oe 
3n% ee ae 1.23% | 1.40 in. W.. isis & 2ds......| 60.00 | 61.00 eee «| 33 33 
Borax, crystal, in bbl...Ib 4/ ts.1000 ft . 50. TOBACCO, L’ ville:’14 ‘crop 
Brimstone, crude dom..ton | 22-00 22.00 Beech, 4/4 lsta,2ds, “ “| 34.00 | ...... ted —Oo 10 
Oalomel, American......1b 60 80 irch, 4/4 lsta, 2de. “ “| 52.00 | ...... > bide ine Ss mR 12 1l 
ome ‘ a re ¥ Chentaut Bom — ss es 4¥.00 53.00 Medium eeeeeeeeeeeeee >i 14 13 
bbl. lots eeeeeeeeeeaene 4449 429 oe ve ty 28.00 Fine eeeeeeeeevaeeees eee oe 17 17 
Cantharides, Chinese, w. ‘‘ 1.35 32 ahog ys Tin.100 ft 11.00 11.50 Burley colory—Common, ‘“ 13 13 
Cas © soap, pure wh.. r? aa a Maple, 4/4 iste, 2ds.1000 ft 37.00 as Ge i 15 . a 
— dome 100» | 1.80 1.80 Xel. i pine, -— Seed? yt $2.59 TINIE -a22-taaasaaae “t.. gn | 7” 
eeeeeeseeeeee - 2. eee oe . . 6 . 
Chlorate ‘p potash... 2)... .1b 3 of” Bassw Me Pr 4 tirsts sé se 41.00 41.00 ~~  ghaeatepe renee 6e “30 m 
Cocaine, Hydrochloride.oz Oe) A pai ane. tary. ‘No. gst) od 9 S| IE 
Cocoa butter, bulk... .Ib 31 32 i dhnteecedwenne 14.75 15.50 Cabbage, So.......crate |— _ 50 50 
Codliver Oil, Newfound- 33.00 basic, valley, furnace, *‘| 13.00 14.35 Onions, Jersey... .basket 1.50 1,00 
land coccegescacaceoctn 4 33.00 Bessemer, ttsburgh.. rat 14.90 16 65 te mag aon new. bbl 2.50 2.00 
Corrosive sublimate.....Ib 51 71 y forge, Pi s| 13.65 14.65 Ds, — 1.00 
Cream » 9O%..000 * 23% 23% Billets, Bessemer, Pitts, ‘| 19.00 26.50 = P% hite-100 bnchs 50 1.00 
Creosote, beechwood. . “6 53 60 forging seg «ape 6 00 34.00 
Outch, bale........ 4% open-hearth cece | 21.90 28.00 WOOL, Philadelphia: g7.61 98.30 
Bpeoni salts, domi. ..i00 1b 85 1.00 wire rods, Pittsburgh.. ‘| 24.50 28.00 00 grades.....Ib 29° a7 
| og Russian .........1b 54 85 Steel rails, hy., at mill.lb i's 1% soeeceocsccoos |. 29 28 
eseessooseee 55 75 jrop bars ref. Pbil.100 lb 1.175 1.42% x eeeeeeeeeeeeeeeeeee 1 
1 e eceecesece bd Les” a : ? 7) KT 1.65 Be 7 & iitchisean— + 3 28 
oil, refined...... “ td bars ion. “6 ‘ e 1.40 
Gambier cube, No. tes 55 9 ~~ Siaths, Pitte.: sé i. 1.10 1.45 Three-e ths eeeeeece n p34 23 
ry O.P., bulk .ib: 19% 19% Pi v a ‘ sé 1.10 1.45 we lood eeeeeveee " 23 
a bic, woes . 38 , ** as oe] LLU 1.45 Visconsin & Illincis— - - 
nO Suma eéee eeeeeeseeeeeeeeee 
Ohicle, jobbing * 4 60 50 er ~~ epee © «| 1.80 2.25 Mediuna escescscccsccs st 25 = 
qembene. pipe eeeeeee . $3 ¢3 Wire Nails, Pitts... > = 1.55 et = blood the. S ee 22 21 
Gua ececececcoesesese $6 «6 66 eoereeeeeereeeee 
Mastic eoeeeeeeeeeeeece 59 60 Bat r ee North & South Daikota— 
Be 1, are atti set ‘6 a0 2 J “ “ 1.90 2.25 re eeeeeeeeeeeeeeeee _ = 38 
e q diSeodece sé Conn’ seecaereeseees 
Roar, No. y ES Ee ree ee 50 40 Oke. On Bene oon. p 1.75 2.50 & ldaho— - 24 20 
Lede ab eep? se | 855 | | KO couneed - il ules Ee ke ~ tah. Wr oming & 21 16 
Seat acces | Ste | S| eee ct | Heccccs| B | 
en ol, ‘cases.....- Ib ” ees= . N, Beetce kt oe 5 142 WOOLEN GOODS 
M orphine, bulk socsces OS 4.70 4.20 N, eeeeeeeeee ~e 5 5.30 tand Clay < 40 1, 2 
Nitrate Silver, crystals, “‘|— 35% 38% Iead WN. Bececcsucetde 3-90 4.35 —s 11-02. ae 13 * 
Vomtenet. ne 1.60 1.70 Tin la "NW. ¥.100 ib / i - Oy a eee i Serge, 16-oz. it he iene om 1.3 182% 
tm eeccccccccce * ° e ° ‘ ‘ ° ° cassimere 6-08 se A 
Cesceeseseresrene | BaD aoe MOLAseis AND SYBUPS: 36-in- all-worsted serge.“ " “38 
Berga eeeere a = ° ew r e ~ 
Cassia, 76-80%, tec h.. “ r rt Se: Sm ue 16 a> lp wany por dd a Bb un” 
tronella eeeeeeeeeeee = open ettle eeeeeeeeeee a Broa inch eeee o6 4 ° 5 
Lemon .......... era, ae 2.00 4.75 Syrup. common ........ “ 12 a 4 i cote Gam serge “* 23% 283 





+ Means advance since last week. — Means decline since last week. . Advances 25, declines 18. 
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HIDES AND LEATHER IMPROVE 
(Continued from Page 16.) 


city skins mixed have sold in the West down to 20c. and 
eastern skins by the piece are quoted somewhat lower, 
even by dealers. 

LEATHER.—tThere is a better feeling pervading the entire mar- 
ket. It cannot be said that business is actually larger than here- 
tofore, but sole, belting and upper leather tanners feel that the im- 
mediate future holds out more promise than at any time since the 
beginning of the year. Some of the local sole and belting houses 
claim that inquiries are better and that orders received this week 
are larger than for some time past. Boston tanners claim that 
while the opinion is that trade will be better, it cannot be said that 
there is any improvement in the volume of business as yet, and 
some sole and offal houses report that immediate demand is still 
of a hand-to-mouth nature. Large and independent tanners’ asking 
prices on dry hide hemlock sides are 29c. for good damaged, 27c. 
for poor damaged and 25c. for rejects, but buyers say that if these 
rates are paid they are only for desirable weights, mostly medium 
substance and in strictly standard tannages. Holdings are not 
large, in fact, tanners say they have small supplies, but, everything 
considered, stocks of hemlocks are larger than of union or oak sole. 
Trade recently in Boston in union backs has been slow, but the 
largest tanner reports some business consummated. However, 
stocks of crop leather are larger than for some time, although these 
are made up chiefly of lightweights and cut hide stock. Buyers who 
have fecently visited the East say that tanners there claim to be 
short of good leather, but on the other hand operators report that 
there is really no leather of account to offer in the Boston market 
that would command the full outside price of 42c. tannery run for 
backs, and that they consider the present market top at 4l1c. Oak 
sole, both scoured and Texas tannages, is in scant supply in all 
markets. Local tanners quote Texas bends at 49c. for X, 48c. for 
A, 47c. for B and 46c. for C selections. Large tanners report that 
supplies of lightweight calf leathers have been greatly reduced by 
sales at concessions formerly noted, and that this is particularly 
true regarding black skins. On the whole, upper leather tanners 
feel that the situation on calfskins has materially improved. There 
are small stocks of medium and heavy weights and prices on these 
rule firm. Black smooth skins, B, C and D grades, are quoted re- 
spectively at 3lc., 29c. and 26c. for heavy substance and 4c. less 
for middleweight. 

BOOTS AND SHOES.—tTrading continues along conservative 
lines and while there is a large contingent of buyers now in the 
eastern market few orders of consequence have been placed. Sam- 
ples are being inspected with interest and it is hoped that follow- 
ing the departure of buyers better sized orders will be received. 
The price question is not discussed so freely as a year ago, the 
most perplexing problem being the matter of styles and what fash- 
ions are likely to prove best sellers. Manufacturers of cheaper- 
priced lines are busier than those producing high grade shoes, and 
the former claim to have substantial reserve contracts on their 
books. Retailers have experienced a better trade this week, due 
to more seasonable weather conditions, and jobbers also report some 
slight improvement. In women’s lines, white goods are selling well, 
and also patent leathers, while tan and dull calf are taken most 
freely for men’s wear. 





The Boston Leather Market 


Boston.—In the leather market there is a better feeling owing 
to improvement in the demand and business that has been in evi- 
dence during the week. The former, however, is more prominent 


than the latter, buyers still acting cautiously and confining pur- 
chases to immediate and well-defined needs. The outlook for busi- 
ness is considered good and there is no question about the future 
maintenance of prices. Supplies are not large and tanners are not 
producing more than the demand warrants. There are no accumu- 
lations of desirable stock. 





COMMODITIES GENERALLY FIRM 


Although price changes this week were not especially 
numerous the trend of many of the more important articles 
was distinctly upward, of the 43 alterations that appear 
in the 317 quotations received by DUN’s REVIEW 25 being 
advances against 18 declines. Moderate supplies of choice 
quality butter caused some increase in the price of the best 
offerings, but the medium and lower grades showed little 
change, while similar conditions prevailed in eggs and 
cheese developed considerable strength. In the grain mar- 
kets wheat was easier as were barley and rye, but oats and 
corn were substantially higher. Flour held fairly steady 
at its former level. Except for a slight reduction in sheep, 
all live meats and provisions moved sharply upward and 
the markets were very strong at the higher prices. Hides 
were active and several varieties cost more than a week 
ago, and though quotations for leather were practically 
the same the tone was firmer owing to a somewhat better 
demand. The iron and steel markets displayed more 
strength, sellers granting few concessions and asking 
advances on fall deliveries. The price of copper was 
slightly reduced, but other minor metals were steady. 
There was an upward movement in coffee, teas and lin- 
seed oil, but beans, cotton, wool, rubber, sugar and tobacco 
were unchanged and crude petroleum, turpentine and 
many vegetables and fruits cheaper. 





BUTTER.—tThe best grades weve much stronger this week, owing 
to some scarcity, and extras advanced until they passed 28c. The 
higher prices, however, created conservatism, and with lighter 
trading a slight reaction occurred, the market settling down to a 
basis of about 28c. for the choicest stock. There was a fair de- 
mand for firsts at 26%c. to 27c. and some inquiry for goods sell- 
ing around 25c. to 26c., but the medium and lower qualities were 
in liberal supply and, as they atipzacted comparatively little atten- 
tion, showed practically no change. Receipts for the week were 
72,074 packages, as against 64,077 last week, 67,783 the same 
week last year and 70,604 the corresponding week in 1912. 

EGGS .—Receipts this week were in moderate volume and as only 
a small proportion consisted of strictly fresh-laid stock, eggs suit- 
able for the best trade were scarce and tended upward. Medium 
and low grades, however, were in better supply than demand, and 
these were either unchanged. or lower. Nearby fancy fresh-gathered 
eggs came in quite freely, but they met with a fair demand and 
prices were very steady. The following is the range of quotations: 
Fresh-gathered extras, 24c. to 26c.; extra firsts, 22%4c. to 23c.; 
firsts, 21c. to 22c.; dirties, No. 1, 17c. to 18c.; nearby fancy fresh- 
gathered, 27c. to 29c. Receipts for the week were 87,469 cases, 
as against 91.661 last week, 91.440 the same week last year and 
98,715 the corresponding week in 1912. 
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UNION PACIFIC RAILROAD CO. 


165 Broadway, New York, N. Y. 


The extra dividend on the common 
stock of the Union Pacific Railroad Com- 
pany, declared January 8, 1914, will be 
payable on July 20, 1914, at 165 Broad- 
way, New York, N. Y., upon surrender of 
the warrants therefor heretofore issued. 
The amount payable in cash upon each 
warrant (being $3.00 per share of Union 
Pacific common stock to which the war- 
rant appertains) will be increased by the 
ratable share of the interest realized from 
April 1 to July 20, 1914 (being at the 
rates of 2% per cent. from April 1 to 
July 1, and 2 per cent. from July 1 to July 
20), upon a special deposit of the cash 
dividend fund maintained during the pe- 
riod of the postponement of the payment 
by reason of litigation. 

Stock certificates of The Baltimore and 
Ohio Railroad Company for the number of 
full shares, and scrip of the Union Pacific 
Railroad Company for any fraction of a 
share, of stock of The Baltimore and Ohio 
Railroad Company due upon each warrant 
will be issued (being at the rate of 12 one- 
hundredths of one share of Baltimore and 
Ohio preferred stock and 22% one-hun- 
dredths of one share of Baltimore and 
Ohio common stock per share of Union 
Pacific common stock to which the war- 
rant appertains). The said fractional 
scrip will be in favor of “bearer’’ and 
will be exchangeable, when surrendered to 





the Union Pacific Railroad Company in 
amounts aggregating one or more full 
shares, for a _ stock certificate’ of The 
Baltimore and Ohio Railroad Company 
for the full shares, and scrip for any frac- 
tion of a share in excess thereof, included 
in the aggregate amount of the scrip so 
surrendered. No voting right will attach 
to the scrip nor will any Baltimore and 
Ohio dividend be paid thereon. 

The Baltimore and Ohio Railroad Com- 
pany has declared its reguiar semi-annual 
dividends (being 2 per cent. on its pre- 
ferred stock and 8 per cent. on its com- 
mon stock) payable September 1, 1914, to 
stockholders of record at the close of busi- 
ness on August 1, 1914. Full shares of 
Baltimore & Ohio stock, represented by 
stock certificates of that Company, issued 
in exchange for Union Pacific extra divid- 
dend warrants or fractional scrip on or 
prior to August 1, 1914, will therefore be 
entitled to the Baltimore and Ohio divi- 
dend thereon payable September 1, 1914. 
Upon the delivery prior to September 1, 
1914, of Baltimore and Ohio stock certifi- 
eates issued after August 1, 1914, in ex- 
change for Union Pacific extra dividend 
warrants or fractional scrip, the Union 
Pacific Railroad Company will deliver 
therewith its due bills, payable to ‘“‘bearer,”’ 
for the Baltimore and Ohio dividends pay- 
able September 1, 1914, when and if col- 
lected by the Union Pacific Railroad Com- 
pany, upon the shares represented by such 
certificates. Upon the delivery on or after 
September 1, 1914, of Baltimore and Ohio 
stock certificates issued after August 1, 
1914, in exchange for Union Pacific extra 
dividend warrants or fractional scrip, the 
Union Pacific Railroad Company will pay 


to the registered owner of such stock cer- 
tificates the amount of the Baltimore and 
Ohio dividends, payable September 1, 1914, 
collected by it upon the shares represented 
by such certificates, 

The registered holder of a Union Pacific 
extra dividend warrant will not be re- 
quired to execute any requisition or power 
of attorney to obtain the issue in his own 
name of Baltimore and Ohio stock cer- 
tificates and check for the cash payment 
due upon such warrant, the surrender of 
the warrant being sufficient in such case. 
The dividend right upon the whole num- 
ber of shares of Union Pacific common 
stock to which the warrant appertains, 
or upon any number of such shares in- 
cluded therein, may be assigned as an 
entirety, using for that purpose the form 
of assignment on the back of the warrant; 
but no other assignment or division of the 
rights accruing under a warrant will be 
recognized. 

The Union Pacific Railroad Company 
will not buy or sell fractional scrip, nor 
can it in any way act or give advice with 
reference to such transactions. 

FREDERIC V. S. CROSBY, 


Treasurer. 
July 16, 1914. 








AMALGAMATED COPPER COMPANY. 
42 Broadway, New York, July 16, 1914. 
AT A MEETING OF THE DIRECTORS OF 


the Amalgamated Copper Company, a dividend 
of one and one-half per cent. (1%%) was de- 
clared, payable August 3list. 1914, to stock- 
holders of record on the books of the Com- 
pany as of 12 o’clock, noon July 25th, 1914. 


A. H. MELIN, Secretary. 


a —— 
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New National Banks 


SOUTHERN. 
ARKANSAS, Hope.—The Citizens’ National 
Bank (10579). Capital $100,000. R. M. 


LaGrene, president; C. C. Spragins, cashier 
Conversion of The Citizens’ Bank. 

FLoripaA, Ocala.—The Munroe & Chambliss 
National Bank (10578). Capital $50,000. 
T. T. Munroe, president; A. E. Gerig, cash- 
ier. Conversion of The Munroe & Chambliss 
Bank. 

MISSISSIPrI, Biloxi.—The First National 
Bank (10576). Capital $100,000. W. K. M. 
Dukate, president; E. C. Tonsmeire, cashier. 
Conversion of The Bank of Biloxi. 

TENNESSEE, Dickson.——-The Dickson Na- 
tional Bank (10577). Capital $30,000. J. T. 
Halbrook, president; O. Harris, cashier. Con- 
version of The Dickson State Bank. 


WESTERN. 

ILLINOIS, Marine.—The First National 
Bank (10582). Capital $35,000. O. H. 
Gehrs, president; Herbert Gehrs, cashier. 


Succeeds The Farmers & Merchants’ Bank. 

KANSAS, Medicine Lodge.—The First Na- 
tional Bank (10575). Capital $25,000. C. Q. 
Chandler, president; L. W. Fullerton, cash- 
ier. Conversion of The Citizens’ State Bank. 

MINNESOTA, Kasson.—The National Bank 
of Dodge County (10580). Capital $50,000. 
Jacob Leuthold, Jr., president; W. 8S. Will!- 
yard, cashier. Succeeds The National Bank 
of Kasson. 





Applications Received 
PACIFIC. 





MONTANA, Roundup.—The Roundup Na- 
tional Bank. Capital $25,000. Correspond- 
ent, R. A. Palmeter. 

Applications Approved 
SOUTHERN. 
OKLAHOMA, Drumright.—The First Na- 


tional Bank. Capital $25,000. 
ent, N. Holman, Guthrie, Okla. 

OKLAHOMA, Stroud.—The Stroud National 
Bank. Capital $25,000. Correspondent, J. B. 
Charles. ‘Ts succeed The Stroud State Bank. 
WESTERN. 

KANSAS, 
Bank. 


Correspond- 


Beattie. — The 
Capital $25,000. 


First National 
Correspondent, Al- 


bert P. Simpson, Axtell, Kan. 

PACIFIC, 

CALIFORNIA, Calipatria.—The First Na- 
tional Bank. Capital $25,000. Correspond- 


ent, W. T. Dunn, Brawley, Cal. 





New State Banks, Private Banks 


and Trust Companies 


EASTERN. 

New York, Hilton.—State Bank of Hilton. 
Organizing. 

SOUTHERN. 

Missouri, Fortescue.—Bank of Fortescue. 
Capital $10,000. A. W. Van Camp, president ; 
John E. Slater, vice-president; R. C. Brown- 
lee, cashier. 


Missour!I, Osgood.—Osgood State Bank. 


Organizing. 

NORTH CAROLINA, Everetts.—Bank of Eve- 
retts. Incorporated. V. R. Taylor, presi- 
dent; Javan Rogers, vice-president; J. M. 
Leggett, cashier. 

Texas, Ammansville—Ammansville State 
Bank. Capital $10,000. Geo. Herder, Jr., 


president; J. J. Fietsam and John Lidiak, 
vice-presidents ; John Kunetka, cashier; F. J. 
Parma, assistant cashier. 

TEXAS, Brownsville.—State Bank & Trust 
Co. Capital $60,000. 








WESTERN. 


Iowa, Royal.—Farmers’ Savings Bank. 
Capital $10,000. J. O. Jones, president ; 
T. W. Bailey, vice-president ; R. B. Anderson, 
cashier. 

MINNESOTA, Pease.—State Bank of Pease. 
Capital $10,000. Filed articles of incorpor. 
ation. 

MINNESOTA, St. Martin. 
Bank. Capital $10,000. 
corporation. 

NEBRASKA, Carroll.—Citizens’ State Bank. 
Capital $15,000. V. G. Williams, president ; 
John D. Wiiliams, vice-president; Nettie B. 
Williams, cashier. 

NEBRASKA, Purdum.—Purdum State Bank. 
Capital $10,000. E. L. Thomas, president ; 
L. G. Crampton, vice-president; G. H. Cox, 
cashier. 

WISCONSIN, Madison.—Randall State Bank. 
Capital $25,000. Incorporated. 

WISCONSIN, Superior.—Allouez State Bank. 
Capital $10,000. Incorporated. 

WISCONSIN, Windsor. — Windsor 
Bank. Capital $10,000. Incorporated. 

WYOMING, Jackson.—-Jackson State Bank. 
Capital $10,000. Robert E. Miller, president ; 
Hyrum W. Deloney, vice-president; Harry 
Wagner, cashier. 


PACIFIC. 
MONTANA, Belt.—Farmers & Miners’ State 
Bank. Capital $25,000. Organizing. 
MONTANA, Whitehall.—Security State Bank. 
Capital $20,000. Incorporated. 





St. Martin State 
Filed articles of in- 


State 








Changes in Officers 





EASTERN. 

PENNSYLVANIA, Norristown. —— Norristown 
Trust Co. Nicholas H. Larzeler is vice- 
president. 

PENNSYLVANIA, Reading.—National Union 
Bank. W. Harry Orr is president. 
WESTERN. 

Soutna DaKkota, Mansfield.—Mansfield State 
Bank. The officers now are: L. A. Pickering, 
president; Andrew Brooks, vice-president ; 


R. G. Klyne, cashier. 

WISCONSIN, Kenosha. — First National 
Bank. C. G. Simmons is vice-president. 
PACIFIC. 

WASHINGTON, Ione.—lIone 
Miss KE. Thompson is cashier. 


State Bank. 





Miscellaneous 


EASTERN. 

New York, Antwerp.—Hoyt & Ellis State 
Bank. Approval given to change name to 
Bank of Antwerp. 


SOUTHERN. 
MARYLAND, Baltimore.—Union Trust 
George Blakiston, president, is dead. 


SOUTH CAROLINA, Gaffney.—The Nationa! 
Bank of Gaffney. Name changed to The First 
National Bank. 


Soutn CAROLINA, Woodruff.—People’s Bank. 
Application to convert into The First Na- 
tional Bank approved. Capital $50,000. 
WESTERN. 

ILLINOIS, Eureka.—State Bank of Eureka. 
Consolidated with the Farmers’ State Bank, 
and business is being continued under latter 
style. 

Iowa, Waverly.—Waverly Savings 
Capital increased to $50,000. 

WISCONSIN, Coon Valley.—Coon Valley 
State Bank. Capital increased to $25,000. 

WISCONSIN, Grantsburg.—First Bank of 
Grantsburg. Capital increased to $50,000. 


Co. 


Bank. 





Metal Mining in the East 


The value of the mine output of gold, 
silver, copper, lead and zinc in the eastern 
or Appalachian States in 1913, according to 
the United States Geological Survey, was 
$13,753,557, against $13,470,276 in 1912 and 
$11,787,942 in 1911. The figures for 1913 
represent the production of 90 mines, of 





which 48 were gold placer mines (many of 
them small), 9 zine mines and 7 copper 
mines. The total recovery of gold was less, 
but the yields of silver, lead, copper and zinc 
were larger in 19138 than in 1912. 

The gold output from all mines was §8,- 
017.33 fine ounces, valued at $165,733, a de- 
crease of 2,745.91 ounces in quantity and of 
$56,763 in value from the production of 1912. 
The silver output, recovered entirely as a by- 
product in refining the gold and copper pro- 
duced, was 111,214 fine ounces, valued at 
$67,173, an increase of 14,691 ounces in quan- 
tity and of $7,812 in value. Of the gold out- 
put in 1913 the placers yielded 733.65 ounces, 
against 774.83 ounces in 1912, and the quartz 
or deep mines produced 6,892.09 ounces, 
against 9,302.99 ounces in 1912. Of the 48 
producing gold placers in 1913, there were 
27 in Georgia, 17 in North Carolina, and 4 in 
South Carolina. There were 18,883 short tons 
of siliceous ores sold or treated from Ap. 
palachian gold mines in 1913, of which 11,186 
tons were from North Carolina, 4,068 tons 
from Alabama, 2,614 tons from Georgia, and 
1,010 tons from South Carolina. 

The output of siliceous gold ore in 1913 
was about 15,000 tons less than in 1912, and 


the gold from deep mines decreased about 
2,400 ounces. 
The averege recovery of gold (including 


nominal recovery of silver) per ton of sili- 
ceous ores treated in the Eastern States in 
1913 was $7.66. The average in Alabama 
was $2.74, in Georgia $2.51, and in North 
Carolina $10.83. 

The copper production in 1913 was 19,- 
964,229 pounds, valued at $3,094,533—an in- 
crease of G98,784 pounds in quantity but a 
decrease of $84,349 in value. Of the total 
output 19,390,750 pounds came from the 
Ducktown district of eastern Tennessee, from 
652,253 short tons of pyritic copper ore 
treated. ‘The remainder was chiefly from 
Pennsylvania, where, at the Cornwall iron 
mines, magnetic separation of large tonnages 
of magnetite ores results in the recovery of 
copper-bearing pyrite. Vermont and Virginia 
also contributed to the copper output, while 
Maryland and North Carolina, which were 
producers of copper in 1912, reported no out- 
put of copper in 1913. 

The production of lead was 1,632,000 
pounds, valued at $71,808, an increase of 
1,070,974 pounds in quantity and of $46,562 
in value. The production was derived from 
the lead-zinc mines of Wythe County, Va. 

The zine output, figured as spelter, was 
184,898,400 pounds, valued at $10,354,310, 
an increase of 40,198,537 pounds in quantity 
and $370,019 in value. Of the total produc- 
tion, 168,244,000 pounds, valued at $9,421,- 
664, came from the zine mines at Franklin 
Furnace, N. J., and over 11,000,000 pounds 
came from eastern Tennessee. About 5,400.- 
000 pounds was produced in Virginia, and 
smaller quantities in North Carolina and New 
Hampshire. 





Increased Use of Small Size Coal 


An interesting feature of the production of 
anthracite coal in Pennsylvania is the com- 
paratively recent utilization of the smaller 
sizes of coal—pea, buckwheat, rice and barley 
grades—most of which is recovered by wash- 
ing, both from the coal as mined and also 
from the old abandoned culm banks. Since 
the first washery was constructed in 1890 the 
total recovery of useful fuel from the waste 
heaps or culm banks has amounted to 49,329.- 
376 long tons. These figures include only 
the coa] shipped and do not embrace the 
washery products sold locally or used at the 
collieries. 

Of the total production of anthracite in 
1913, 44,000,000 tons consisted of the domes- 
tic sizes and 37,000,000 tons of pea, buck- 
wheat, etc. As a matter of fact, pea coal 
during the last few years has become an im- 
portant factor in domestic trade, is now used 
largely for household furnaces, and probably 
should be included among the “prepared” 
sizes. It is no longer sold below the cost of 
production, like the other smaller sizes. 
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SPECIAL NOTICES 


FOREIGN 





LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Com- 
mercial Trucks and Cabs, 18, 30 and 44 H. P. 
Electric Pleasure and Delivery Cars, Cabs and 
Trucks; Electric Ambulances and Firemen’s 
Vehicles. 


Norddeutsche Automobil & Motoren A.-G. 


Bremen, Germany 





Cable Address: DIESEL P.O. Box 941 


DAVID K. BLAIR & CO. 
(David K. Biair, M. I. Mech. B.) 
ngincern, my ee Machinery Merchants 

anufacturers’ Agents 


“ WELLINGTON, N. Z. 


Correspondence invited from Manufacturers 
desirous of ew Zealand representation. 
~ ents and representatives traveling the 

ole of the Dominion. Practical experience 
oubtadinn over many years, and a thorough 
knowledge of the requirements of this market. 


HELLESENS DRY CELLS 


Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 

peace service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 
HELLESENS ENKE & VY. LUDVIGSEN 


COPENHAGEN, DENMARK 





jy OU will be repaid if you write for informa- 

tion about the following—Mann Yale 
Cylinder Lock Ledger—security of leaves. 
Manco Yale Book Lock—records kept from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King”’ Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





EMILE REGNIERS & CO. 
CHARLEROI, - - - (Belgium) 


Window Glass 


Polished and Silvered Plate Glass, Wire Nalls, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 








Cable Address: Letter Address: 
“Wolkaco,”’ Sydney Box 1577 G. P. O., Sydney 


A. WOLK & CO., Ltd. 


Exporters of Wool, Hides, Tallow, Sheep Skins, 
Calfskins, Rabbit Skins, Furskins, 
air, Horns, Hoofs, &e. 
58 Harbour Street, Sydney, N. 8S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London. Correspondence invited in English, 
German and French. 
Codes Used: ABC, 5th Edition, Western 
Union and Private 





Usines Métallurgiques du Hainaut, Ine. 


COUILLET, Belgium 
Mining, Blast-Furnaces, Coke » ft ee 
and Martin Siemens Steel Works 
Rolling Mills: + Ring nes ota ol 
and yj iron; girders, vignole and neck 
rails, metallic ties, plain and grooved 
sheet-iron, large flats. 
Iron and Steel Castings. 

IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 
Railway Track Crossings and Switches 
Cements: Slag-cement; Slag-brick; Artificial 


stone. 
Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 


For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 








The Leading Mediums of Publicity in 
New Zealand 
“THE 0 stg Morning, 16 to 20 
e 
THe. EVENIN 1 nt gl lala Evening, 
with S Sel “ndition d. 
WEEKLY RESS"—rhiustrated, 92 


“THE 
pages, every Weta a 
“NEW ZEALAND ILLUSTR. TED”—(Christ- 
mas Edition of “The Weekly Press’’). 
Price, is. 
Full particulars as to advertising rates fur- 
nished on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 





ENVELOPES 


We manufacture wnvetepes of every size and de- 
scription, and wi a plant covering 8 acres of 
floor space, pone ng Ban over 8 millions daily, are 
equipped to handle contracts in a prompt 
and efficient manner. 
BERLIN & JONES ENVELOPE CO. 

547-553 West 27 St. Additional Salesroom 
548.352 West 28 St. NEW VORK “436 William St. 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 


Montreal to Plymouth and London 
H American Sorvies | to Fiume via Gibraltar, 
came Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 











FOREIGN 


AGENCIES WANTED 
Chudleigh & Co. 


Head Office 
127 York Street, Sydney, New South Wales 
Cable Address: “Midaustra’”’ 
We handle English, Continental and 
Eastern Specialties, and are  pre- 
pared to represent and exploit any 
lines throughout the Commonwealth. 
Correspond- | Reference:—Bank of New South 
ence invited Wales, Sydney and London 


Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 











for the pocket and the house; Bicycle and Hand | 


Lamps, etc. 


lamps. Catalogue free to dealers only. 


Dry Batteries; also extra bulbs for | 


| 





BACHRICH & CO. Ltd. 


Vienna XIX/ab, (Austria) 


Vertical Oil Engines 


System Bachrich Huber 
G-SO HH. FP. 





ADVANTAGES LIKE DIESEL ENGINES 


EHRICH & GRAETZ 


BERLIN SO 36, GER. 
Three First-Class Selling Lines 


“‘Graetzin’’ Lamp for Aloohol, Inverted Incandes- 
cent Light for indoor and outdoor use, 50 to 300 C.P. 
**Rusticus’’ Alcohol Cooking Stove. 
**Rusticus’’ Alcohol Heating Stove. 
Simplest Construction. Absolutely Safe 
Send for Catalogues 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
W. Seccombe 
Coff’s Harbor, N. 8. W. 








Australia 


ANGLO BELGIAN COMPARY, Ltd. 


Office: 23-25 Rue du Hainaut, GHENT, Belgium 
Works: 89 Quai de I’Industrie 


GAS ENGINES (Gasoline) 
ONGHENA Kerosene, Naphthe. suction Gas 


Govern Like a Steam Engine 


Cable Address: Code Used: 
Mecano Ghent. A BC Sth Ed. 


First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH @ CO 


Manufacturers of 


CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Agzernts Warted 


YOST TYPEWRITER 
Built to Stand Hard Wear 


Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost of asingle one 
Prospectus free on application 


Wanderer-Works, Ltd. 


Schonau, Chemnitz, Saxony 


























Standaert & Co., S37 MERP 
39 Ruedu Musee Cable Address ‘** Treadnats’’ 
IMPORT_-EXPORT 
Agents and Merchants 
COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 


CORRESPONDENCE SOLICITED 
EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 


Rese Bushes, Fruit Trees and Shrubs 
' Ask for Export Catalogue “C”’ 





r 


‘ = 99 
La Fourmi 
ENGINE 
For Use LIGHTING GAS, GASOLINE 

With KEROSENE OR PRODUCER 
Foreign Agents Wanted 
VAN EECKE & Co. 
COURTRAI, 


‘fae to 25 
P. 


(Belgium) 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room; American Bar 
EDUARDO ABELLU, Director 
Telegrams— SAVOYOTEL, B. Aires” 











J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “‘ Reitmayer,’’ Brussels 


Iron and Steel Exporters 


Engineers and Contractors 
Apply for Our Section Book 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. ausrratia 
Cable Address: Codes used: ABC Sth Edition 
“ Werpbna,” SYDNEY Western Union 





UNIVERSITY, 








